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THE CURRENT INFLATION PROBLEM—CAUSES AND CONTROLS* 


Mr. Chairman and Members of the Committee: In 
appearing before you today I wish to make clear 
that I am speaking for the Board of Governors of 
the Federal Reserve System, an agency of Congress, 
and I am not undertaking to speak for the Adminis- 
tration or the Presidents of the 12 Federal Reserve 
Banks. 

You have requested me to testify, I take it, as to 
what might be done in the monetary and credit 
field to deal with inflationary forces, which have 
already gone so far as to cause very serious malad- 
justments within the economy. Correction is over- 
due. The longer it is postponed, the more severe 
will be the inevitable reaction. 

I am sure this Committee recognizes that a great 
many factors and forces contributed to the infla- 
tionary problem and that there is no easy, simple, 
or single remedy. We are already in the advanced 
stages of this disease. It is no longer a question of 
preventing it, but of moderating so far as possible 
its ultimate ravages. 

At best, monetary and credit policy can have only 
a supplemental influence in any effective treatment 
of either inflation or deflation. In considering what 
can be done so far as monetary and credit action is 
concerned, it is necessary to make a correct diag- 
nosis of the multiple causes of the situation with 
which we are now confronted. 

What is inflation? It is the condition which ex- 
ists when effective demand exceeds the overall 
supply of goods and services. Potential overall de- 
mand always exceeds supply. What is lacking in 
deflation is effective demand. We are witnessing 
effective demand today when individuals and busi- 
nesses, together with State and local governments, 


as well as the Federal Government, generally have 
* Statement by Marriner S. Eccles, Chairman of the Board 
of Governors of the Federal Reserve System, before the Joint 


Committee on the Economic Report, Special Session of Congress, 
Nov. 25, 1947. 
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money which they are trying to spend, bidding for 
an insufficient supply of goods and services.“ This 
effective purchasing power is composed of past 
savings, current income, or future credit. The sav- 
ings were largely accumulated during the war 
years in the form of currency, bank deposits and 
Government securities. 

At the end of 1946, individuals and businesses 
held about 223 billion dollars of such liquid sav- 
ings, or more than three times the prewar total. 
Similarly, current national income is at an all-time 
high level. It is running at a rate of 200 billions 
a year, or about two and a half times the total for 
1940, the highest year prior to the war. It is due 
to a record high agricultural income, high wages of 
organized labor and other workers, but not all of 
them, and unprecedented business profits. This 
is augmented by a readily available supply of ex- 
cessively easy credit for consumers’ goods of all 
kinds, for housing, for short- and long-term busi- 
ness loans, for State and municipal expenditures, 
and for foreign credits and grants. The notable 
exception is loans to buy listed stocks, which are 
sharply restricted by the Board’s margin require- 
ments. 

In the face of these large and expanding demands, 
production is practically at capacity and further 
growth will necessarily be slow. The physical 
volume of output of manufactured goods and min- 
erals in 1947 has averaged 186 per cent of the 
1935-39 average. Current output is about one-fifth 
below the wartime level, largely because of the re- 
duction in weekly working hours. Agricultural 
output in, physical terms has continued for the 
past three years at record levels of about a third 
above the maximum of any prewar year. This 
volume reflects general favorable weather and fur- 
ther growth can hardly be expected. Construction 
of all kinds, including residential building, is close 
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to any previous peacetime peak. Expansion in 
building is now being retarded by shortages of essen- 
tial labor and materials. Railroad transportation 
is limited by the shortages of railroad cars and other 
equipment. Employment is at very high levels with 
acute shortages in many fields and with a minimum 
of unemployment. 

The source of the present inflation is war fi- 
nancing and the enormous Federal deficits incurred 
in preparation for and prosecution of global war. 
During the six-year period, June 30, 1940 through 
June 30, 1946, the Government raised about 398 
billion dollars, but only 176 billion dollars, or 44 
per cent came from taxes. The remainder of 222 
billions, or about 56 per cent, was raised by bor- 
rowing. And of this total which was borrowed, 
approximately 90 billion dollars, or 23 per cent 
of total needs, was raised by selling Government 
securities to the commercial banking system, in- 
cluding those purchased by the Federal Reserve 
Banks. 

As the Reserve Board stated in its 1945 Annual 
Report to Congress, it is important to bear in mind 
that borrowing from the banking system, whether 
by the Government or by others, creates an equiva- 
lent addition to the country’s money supply. To 
the extent that the Government did not finance its 
war program by taxation, it was obliged to borrow, 
and to the extent that it did not borrow from non- 
bank investors, it relied upon the banks and thus 
created new supplies of money. The Federal Re- 
serve by purchasing Government securities, supplied 
the commercial banks with reserves needed as a 
basis for the increased money supply. 

As a result, the country’s money supply, as meas- 
ured by privately held demand deposits and cur- 
rency in circulation, increased more than two and 
one-half times, rising from less than 40 billion dol- 
lars in June of 1940 to 106 billions at the end of 
June 1946. In the same period, time or savings 
deposits nearly doubled. In addition, the general 
public, outside of banks, insurance companies, and 
Government agencies, accumulated or increased 
holdings of Government securities to 100 billion 
dollars, or nearly seven times as much as in June of 
1940. These Government securities in the hands 
of the public are the equivalent of money because 
they are readily convertible into cash. 

It should be strongly emphasized that the bank- 
ing system was the instrument, and not the insti- 
gator, of this swollen money supply. The bankers 
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performed a vital service in the financing of the war 
and particularly in the sale and distribution of 
savings bonds and of other Government securities. 

If it were possible to finance a great war entirely 
by taxation there would, of course, be no increase in 
the public debt. Or if it were possible to do the 
financing by a combination of taxation and borrow- 
ing outside of the banking system, there would be 
no increase in the money supply. In retrospect, 
we can see that we could have and probably should 
have taxed more and borrowed more from non- 
bank investors and less from the banking system. 
We are suffering the consequences today of an ex- 
cessively swollen money supply which neither the 
bankers individually nor Government authorities 
have adequate means at present of controlling. 

In order to enable the banks to purchase Gov- 
ernment securities essential to the financing of the 
war, the Federal Reserve System maintained easy 
money conditions and made Federal Reserve 
credit and reserves readily available to the banks. 
The vast money supply thus created was held 
in check by an elaborate harness of controls con- 
sisting, among other things, of allocations of 
scarce materials, construction permits, price and 
wage ceilings, rationing, and the excess profits 
tax. When the harness of controls was prema- 
turely removed and no effective substitute was 
devised to hold back the flood of effective de- 
mand, it was apparent, or at least it should have 
been apparent, that a sharp rise in prices was 
inevitable. 

As a result, the economy was caught in a dan- 
gerous wage-price-profit-credit spiral, acutely in- 
tensified by short farm crops abroad, and reduced 
corn and cotton crops at home. Critical conditions 
abroad, in part resulting from our rising prices, 
impose upon us obligations which must be met 
even though they add to our inflationary difficul- 
ties. 

It would be blindly and foolishly optimistic to 
believe that the spiral of inflation can continue 
through further general wage, price and profit 
increases and further overall expansion of credit 
without ultimate serious deflation. The longer 
the necessary readjustment is delayed, the longer 
it will take to reach a stable condition of employ- 
ment and production. The most serious malad- 
justments are evidenced by the increasing numbers 
of our people whose incomes do not keep pace with 
the rising cost of living. They are being priced 
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out of the market for housing and many other 
things, and in countless instances their savings 
and credit have already been exhausted. The 
higher prices rise and credit expands, the greater 
the subsequent liquidation and downward pressure 
on prices is bound to be. As the November letter 
of the National City Bank of New York correctly 
states, “Rapidly accumulating debt is both a cause 
and a consequence of the inflationary pressures, 
for in a wage-price spiral, business constantly 
needs more and more money to keep going and 
this leads to the incurrence of more and more debt 
by business and more and more spending by the 
individual. To check this kind -of spiralling— 
which is to the ultimate benefit of no one and to 
the injury of all—is not simple.” 

The problem we all face now is what can 
be done at this late stage, if necessary, to curb 
further inflationary developments. As a practical 
matter, we cannot now put back the elaborate 
harness of wartime controls, and it seems that 
we are left only with the choice of certain curbs 
or restraints selectively applied at some of the 
more critical points of danger. 

In the absence of a comprehensive scheme of 
controls we must continue to put our main 
reliance on fiscal policy, which is by far the 
most effective way to deal with the demand 
side of the equation, while we do everything 
possible to maintain and increase production. We 
should have the largest possible budgetary surplus 
while the inflation danger exists. And this means 
taking from the public in taxes money that 
otherwise would continue in the spending stream. 
It means rigid Government economy. It means 
deferment of all expenditures, Federal, State, or 
local, to the greatest extent consistent with public 
obligations at home and abroad. Using the budg- 
etary surplus to pay off bank-held public debt as it 
becomes due will reduce the money supply by an 
equivalent amount. This is a reversal of the process 
by which the money supply was expanded. In an 
inflationary boom such as we are experiencing the 
Government should pay off as much of its debt as 
possible. 

Public debt cannot be reduced during deflation. 
Budgetary deficits, not surpluses, are an in- 
evitable consequence of serious deflation. Tax 
reduction would be appropriate after deflation sets 
in, not during an inflationary period. If a re- 
duction of taxes at this time would, in fact, 
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call forth more production, then it would be 
justified. Today we still have acute scarcities of 
labor and materials. Adding to existing buying 
power either by tax reduction or aggregate ex- 
pansion of credit can only have the effect of 
bidding up the prices paid for both labor and 
materials. If conditions were reversed and we 
had idle labor and a surplus of materials and 
productive facilities coupled with a shortage of 
capital and insufficient purchasing power, then 
reductions in taxes, particularly those which 
would stimulate mass buying power, would be in 
order. 

If I were to outline a program to meet the’ situa- 
tion with which we are now faced, I would list the 
following steps to deal with the causes rather 
than with the effects of inflationary pressures. They 
are listed in what I consider their order of im- 
portance. 


1. Increased productivity both at home and 
abroad. Production is the ultimate solution for 
inflation. Nothing could be more effective than 
increased productivity of labor and longer hours 
of work by everyone. In short, if all who are 
engaged in producing goods and essential services 
were to work more, and save more, and spend less, 
the unbalanced relationship between demand and 
supply would most effectively be corrected and 
prices would come down. 


2. Suspension of future demands for wage 
increases, especially those of organized labor where 
the increases have been greatest, is mecessary if 
the present unbalanced relationship is to be cor- 
rected without severe deflation. Business profits 
after taxes are more than double what they were 
in any prewar year and almost double the profits in 
any war year, and therefore business should hold 
prices down or should reduce them, in accordance 
with what would be reasonable earnings. 

3. A fiscal policy to produce the largest pos- 
sible surplus to be used to pay off bank-held 
Government debt and thus reduce the money 
supply. This means the greatest possible economy 
in all Government expenditures. It means more 
adequate financial support of the tax collection 
machinery of the Government to prevent tax 
evasion. It means no general decrease in tax 
rates at this time. It should also mean the elimina- 
tion of the agricultural price support program 
unless price ceilings are reimposed, 
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4. Legislation giving the Federal Reserve Sys- 
tem such authority as may be necessary to restrict 
further overall expansion of bank credit. The need 
for this authority would be less if Congress au- 
thorized other anti-inflationary measures such as 
restoration of consumer instalment credit restric- 
tions and if stricter appraisals and less liberal 
credit terms were applied under the Veterans’ 
Administration, the FHA, and the Home Loan 
Bank programs of housing finance. 


5. Continuation and expansion of the Treasury’s 
Savings Bond campaign, with adequate financial 
support by Congress. Funds so raised have a two- 
fold effect. It removes these funds from the 
spending stream and makes them available to pay 
off bank-held debt, thus reducing the money supply. 

Other actions have been proposed which, how- 
ever, deal with the effects rather than the causes. 
Allocations, construction permits, price and wage 
ceilings, commodity margin requirements, instal- 
ment credit regulation, export and rent controls, 
and similar devices are all in the category of 
curbs rather than cures. Where they can be 
applied as a practical matter and enforced, they 
can be useful, but they do not go to the sources of 
the problem. 

I should like to summarize what the Federal 
Reserve Board believes might be done in the 
monetary and credit field. In its 1945 and 1946 
Annual Reports to Congress the Federal Reserve 
Board described the situation in which those with 
responsibility for monetary policy find themselves 
as a consequence of the war. As the Board stated 
in the 1945 report: 


“In common with other nations whose energies 
were devoted primarily to winning the victory, 
the United States had no choice, under the exigen- 
cies of a global war, except to use monetary powers 
in furtherance of essential war financing and not 
as an anti-inflationary weapon. There has been 
a widespread assumption that, with the coming of 
peace, such statutory powers as the Reserve System 
possesses should be exerted in the traditional way 
against the heavy inflationary forces at present 
confronting the country. The Board believes 
that such an assumption does not take sufficiently 
into account either the inherent limitations of the 
System’s existing statutory powers, under present- 
day conditions, or the inevitable repercussions on 
the economy generally and on the Government’s 
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financing operations in particular of an exercise 
of such existing powers to the degree necessary 
to be an effective anti-inflationary influence.” 


Of late the Federal Reserve System has been 
increasingly criticized for not adequately using 
its existing statutory powers to restrain bank credit 
expansion. It is very important, therefore, that 
the Congress understand what those powers are and 
why the Board does not believe they can be used 
to deal with the credit problem, and why we sug- 
gested in the 1945 and 1946 reports, and suggest 
now, that Congress consider providing other au- 
thority that may be necessary to cope with the 
situation. We did not then and we do not now 
seek power, but we feel that we would be remiss, 
as an agency of Congress, if. we failed to report 
the situation as we see it and to propose alterna- 
tive means of dealing with it inasmuch as we 
feel that our existing powers are insufficient. 

The Reserve System has always had broad 
powers to influence the supply and cost of bank 
credit. Through open market operations, that is, 
buying and selling of Government securities, the 
System either gives reserves to the banks or 
absorbs reserves. Reserves are the foundation on 
which bank credit is built. If banks have no re- 
serves they cannot lend. But they can obtain 
reserves when they borrow from the Federal 
Reserve Banks or sell Government securities to the 
Reserve Banks. And the banking system auto- 
matically receives reserves through gold acquisi- 
tions, and also when the Federal Reserve Banks 
buy Government securities from nonbank investors. 
The Reserve System can restrain banks from bor- 
rowing by raising the discount rate sufficiently 
high to make the borrowing unprofitable. It could 
refuse to buy Government securities and shut off 
that source of reserves. It has no powers to deal 
with reserves arising from gold acquisitions. 

Why, then, doesn’t the System simply make the 
discount rate prohibitive and at the same time 
refuse to buy any more Government securities? 
Let me say that if the Congress disagrees with us 
and feels, as do some bankers and insurance com- 
pany executives, that we should more fully use ex- 
isting powers, we would welcome such an expres- 
sion from the Congress. In that case, there would 
be no need to consider any alternative powers. On 
the other hand, if Congress agrees that our exist- 
ing powers are not appropriate under present cir- 
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cumstances, full consideration should be given to 
any proposal that would help to meet the situation. 

First, let us consider what the effect would be of 
raising the discount rate by itself. Actually, the 
effect would be negligible, except for possible psy- 
chological reaction, because as long as the System 
stands ready to buy Government securities in the 
open market, banks can obtain reserves at will by 
selling such securities out of their portfolios. Sup- 
pose, then, that the System refused to buy the securi- 
ties—and that is the heart of the matter—what 
would the consequences be? Bear in mind that 
the total interest-bearing debt of the Government 
is 256 billion dollars, more than five times what 
it was before the war. The public debt at the 
beginning of 1940 was about one-fifth of the total 
public and private debt of the country, whereas 
at the present time it is nearly two-thirds of the 
entire indebtedness of the country. About one- 
third of the total Government debt is short-term 
marketable debt and would need to be refunded 
into higher-rate securities. This would raise the 
cost to the Government, and therefore to the tax- 
payers, of carrying the public debt. Already the na- 
tion’s tax bill for interest cost is approximately 5 
billion dollars or nearly one-seventh of the total 
Federal budget. 

Just how high would interest rates have to rise to 
deter business and individuals from borrowing 
from banks? Higher interest rates do not deter 
the lender. Rising interest rates are like rising 
prices. At some point they do deter the borrower 
or the buyer. They do not deter the lender or the 
seller. I doubt if anybody knows how high interest 
rates, especially short-term rates, would have to rise 
to discourage borrowers. Certainly the rates would 
have to be substantially above the present relatively 
low levels. Bank customers, particularly business, 
with seemingly insatiable markets awaiting their 
products, are hardly to be deterred by one or two 
points of increase in bank interest rates. 

The additional costs to the Government in carry- 
ing the public debt would be difficult to estimate, 
but they would amount to billions a year over a 
period of time. If that were the only consequence, 
it might be argued that the extra cost to the Gov- 
ernment would be justified because inflationary bor- 
rowings would cease. 

However, this is only one aspect of the matter. 
In the process of leaving Government securities to 
the free play of variable forces in the market, the 
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Treasury would be confronted with a continuing 
puzzle in all of its constantly recurrent refunding 
operations. It could not tell from day to day at 
what price it could sell its securities. It would be 
entirely at the mercy of uncontrolled factors in the 
market, if, indeed, conditions did not become so 
confused and chaotic as to demoralize completely 
any refunding operations. 

I recently saw a prediction by a very keen bond 
market analyst that failure of the Reserve System 
to support the 24 per cent rate on marketable Gov- 
ernment bonds would lead to a wholesale liquida- 
tion of all Government bonds, including the non- 
marketable E, F and G bonds. He declared that it 
would be the most dramatically inflationary move 
that could be made at this time, the repercussions 
of which would be, as he put it, so catastrophic as 
to make present fears appear as one raindrop in 
a storm. That is strong language. Nobody can 
say with certainty that it is too exaggerated. 

In any case, I think it is fairly clear that withdraw- 
ing support from the Government securities market 
and letting interest rates rise on Government securi- 
ties would not increase the power of the Federal 
Reserve System to offset increases in bank reserves 
from gold acquisitions. Sales of System holdings of 
Government securities for this purpose would have 
to compete with private credit demands. Private 
borrowers might outbid us for these reserves. 
There would be no certain level of security prices 
or interest rates at which we could dispose of 
enough Government securities to offset gold im- 
ports. 

On the other hand, we have to recognize what 
would happen if we follow the present course of 
policy in order to maintain the public’s confidence 
in Government credit and avoid any unnecessary 
increase in the interest cost to the Government 
for carrying the public debt. Commercial banks 
currently hold about 70 billion dollars of Govern- 
ment securities. This sum is about 50 per cent 
of their total deposits. If they should sell half of 
these securities and the Federal Reserve System, in 
providing an ultimate market, should buy them, the 
banks would acquire an equivalent volume of new 
reserves. On the basis of these reserves, the banks 
could expand credit by about six times, or by more 
than 200 billion dollars. This is nearly double the 
present amount of demand deposits and currency. 
While it is unlikely that the banks would dispose of 
so large a proportion of their holdings, it neverthe- 
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less is a measure of the potential bank credit expan- 
sion that can occur if the banks are left with com- 
plete freedom to convert their Government secur- 
ity holdings into reserves at will. 

This bank credit expansion potential is apart 
from other sources of bank reserves. Gold is now 
flowing into our banking system in large quanti- 
ties from foreign holdings. As a result, deposits 
are increased and on the asset side banks gain an 
equal amount of reserves. Over the next year, the 
gold inflow is estimated at from 2 to 3 billion 
dollars. Multiplied by six, this would permit an 
expansion of bank credit of from 12 to 18 billions. 

There are two other important potential sources 
of increased bank reserves. Nonbank investors, 
mainly business corporations, hold about 13 billion 
dollars of short-term Government securities. Busi- 
nesses face increasing needs for working capital 
under prevailing inflationary conditions. To some 
extent, these needs will be met by sales of short- 
term Government securities, which the Reserve 
System may have to buy. 

The second possible source of bank reserves is 
the 59 billions of marketable, medium- and long- 
term Government securities held by nonbank in- 
vestors. With widening opportunities for the 
placement of funds in private investment at in- 
creasingly attractive yields, there is a small amount 
of shifting by investors of their holdings of 
marketable long-term Government securities. If 
inflation continues, this shifting will likely in- 
crease. Such sales have to be met by Federal 
Reserve support of the prices of marketable Gov- 
ernment bonds so as to protect the 24 per cent rate 
on long-term issues. The result of these support 
operations is to increase bank reserves and thus 
to support further inflation. 

Under present and prospective conditions, it is 
not only desirable but essential, in the opinion of 
the Treasury and of the Reserve System, that the 
established 214 per cent rate on long-term market- 
able Government securities be maintained. 

The Federal Reserve Board has one other 
power that it has been criticized by some for 
not using. That is the power to raise the reserve 
requirements of the banks in New York and 
Chicago from 20 to 26 per cent of their net de- 
mand deposits. This is a relatively minor matter 
and does not in any way go to the heart of the 
problem. Any action taken would ‘have an 
effect on banking conditions only in two cities in 
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which the credit expansion, as well as deposit 
growth, has been relatively less than for the rest 
of the country. 

We have given a great deal of study to this 
admittedly difficult and complex problem. We are 
convinced that the remedy of letting interest rates 
on Government debt go up on the theory that 
this would bring an end to inflationary borrowing 
is dubious at best, as has been demonstrated in 
past monetary history, notably in the 20’s when high 
rates were unsuccessful in restraining speculation in 
the stock markets, real estate, or otherwise. 

As was made clear in the Annual Report for 
1946, we are not opposed in principle to higher 
interest rates if some desirable ends and the public 
interest can be served by such a policy. In fact, in 
recent months we have cooperated with the Treas- 
ury in permitting some moderate, corrective rise 
from wartime levels of interest rates on short-term 
Government securities. This adjustment was made 
to reduce the wide differential prevailing between 
short-term and long-term interest rates. Such 
a large differential was having the effect of en- 
couraging banks to sell short-term securities, which 
the Federal Reserve bought, and to buy long-term 
securities in the process, thereby encouraging 
multiple credit expansion. The differential in 
rates was also exerting a strong downward pres- 
sure on yields of long-term securities. We were 
aware that this decline was artificially induced by 
investment policies of the banking system known 
as monetization of the public debt, and resulted in 
bank credit expansion. We also recognized the im- 
portance of checking the decline in long-term in- 
terest rates to protect educational, charitable, and 
pension funds, as well as insurance institutions, 
savings banks, and individuals depending upon in- 
terest for income. 

The action permitting a moderate rise in short- 
term interest rates coincided, however, with strong 
demands for long-term funds, which put consider- 
able strain on the market for corporate and munici- 
pal securities. As a consequence, these issues have 
been made more attractive as investments. They 
are thus somewhat more competitive with long- 
term Governments than before. We have to face 
this fact of the market place and be prepared to off- 
set any shifts in investor holdings from Government 
bonds to other securities. The undesirable aspect of 
the situation, from the standpoint of inflationary 
credit conditions, is that support of Government 
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bonds adds to bank reserves. These developments 
indicate that a policy of permitting interest rates on 
short-term Government securities to rise has gone 
about as far as can be justified under present cir- 
cumstances. 

We have, therefore, been compelled to seek some 
better alternative than higher interest rates to re- 
strain further bank credit expansion. We believe 
that one is available which will not make the Gov- 
ernment and the taxpayer bear the added cost of the 
restraint, that will impose very little, if any, hard- 
ship on the banks, that will, in fact, have a compen- 
sating aspect in that the restraint imposed would 
increase interest rates on private borrowings with- 
out additional cost to the Government. 

I refer to the second alternative proposed in the 
1945 Annual Report. We recommend for consid- 
eration, as the best alternative we have been able to 
devise, that all commercial banks be required as a 
temporary measure to hold some percentage of 
their demand and time deposits, in additioa to 
present reserves, in a special reserve in the form of 
Treasury bills, certificates and notes or cash, cash 
items, interbank balances, or balances with Federal 
Reserve Banks. 

Such a requirement would be far less onerous 
for the banking system than any other effective 
method that has beén suggested in the long period 
in which this problem has been discussed by bank- 
ers, by economists, and public officials. Manifestly, 
such a requirement would have to be imposed 
gradually, if at all, as an offset, for example, to bank 
reserves created by gold acquisitions and by the 
purchase of Government securities from nonbank 
investors, and also to limit the too ready availability 
of reserves, now enabling banks to obtain them at 
will. A multiple expansion of credit can be built 
on these reserves at a ratio of fully six dollars 
of lending for every dollar of reserves. We would 
propose that the special reserve requirement be 
limited by law to a maximum of 25 per cent on de- 
mand and 10 per cent on time deposits. It should 
be made applicable to all commercial banks. It 
would not be effective if applied only to member 
banks of the Federal Reserve System, and would be 
an unjustifiable discrimination. 

We recognize that this proposal is no panacea, 
but it would be an important, available restraint, 
now lacking, to be applied equally to all commer- 
cial banks so that the individual banker would be 
in the same competitive situation he is in today. 
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Over the next four months there is likely to be 
little need for the suggested special reserve be- 
cause of the large amount of Treasury surplus 
funds, taken from the market through taxes, which 
will be available to retire bank-held public debt. 
This would temporarily exert pressure against bank 
credit expansion. 

The proposed special reserve requirement has 
a number of important advantages over other 
methods of dealing with the problem of restricting 
the banks’ expansion of credit: 


1. The plan would have about the same effect 
in limiting credit expansion as an increase in 
primary reserve requirements, which was pro- 
posed as the third alternative in the 1945 Annual 
Report. It would enable the banks to retain the 
same volume of earning assets that they now hold, 
whereas an increase in basic reserve requirements 
would make it necessary for them to reduce earn- 
ing assets, with adverse effects upon the earnings 
position of banks. 

2. The ratio of potential credit expansion on a 
given increase in reserves would be narrowed to the 
extent that the special reserve was required. At 
the maximum requirement proposed, it would be 
lowered from six to one to nearly two and one- 
half to one. 

3. It would bring about an increase in interest 
rates on private debt and would increase earnings 
of the banks from this source where rates on loans 
are comparatively low. It would accomplish this 
purpose, moreover, without increasing the in- 
terest cost on the public debt or permitting un- 
stable prices in the Government securities market. 
The plan, in effect, would divorce the market for 
private debt from the market for Government 
securities. 

4. The plan would not rely on higher interest 
rates to restrain private borrowing, but to the 
extent higher interest rates restrain such borrow- 
ing, the proposal would make use of the interest 
rate mechanism. Hence, the cost of restraining 
credit would be borne by private borrowers who 
are incurring additional debt, and not by the 
Government which is reducing its debt. 

5. The main effect of the plan would be to reduce 
the availability of bank credit. This would be 
accomplished by putting the restraint on the lend- 
ers, that is, the banks. They would be less willing 
to sell Government securities in order to expand 
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credit because the amount of such liquid assets 
as they held as secondary reserves could be greatly 
reduced by the requirement. Such an authority, 
even without action being taken by the Reserve 
authorities, would have a very restraining influence. 

6. The plan would restore use of the customary 
instruments of Reserve influence on bank credit 
expansion, namely, discount rates and open mar- 
ket operations. Support of these instruments by 
the special reserve requirement would enable the 
Federal .Reserve to make it more difficult and 
costly for banks to borrow Federal Reserve funds. 

7. No alterations in the banking structure, in the 
authority of the supervisors, in customary methods 
of bank operations, or in established interbank re- 
lationships would be introduced as a result of 
imposing the requirement. 

8. The banks would be left by the plan with 
sufficient latitude to meet essential needs of the 
economy fer credit, and the public would be as- 
sured of a high degree of liquidity and safety for 
the banking system. 

Many bankers argue that this proposed require- 
ment is unnecessary because the banks themselves 
have a vital interest in the conservative extension of 
credit, and will prevent excessive credit expansion as 
a matter of ordinary banking prudence. The banks, 
however, are confronted by a situation in which 
they can readily meet unlimited private credit de- 
mands and in which such demands are vigorously 
sustained by inflation while, at the same time, these 
demands are contributing to inflation. They are 
both a cause and effect. The banks are not in a 
position to refuse legitimate, sound credit demands 
of individual customers, and current loans, taken 
separately, which in the light of the customer’s 
satisfactory credit risk, do appear to represent legiti- 
mate credit needs. But in accommodating these 
credit demands freely, the banks as a system are 
expanding bank deposits and adding to the money 
supply. 

From the beginning of 1946 through October of 
this year, the banking system as a whole has in- 
creased its loans and investments—other than Treas- 
ury obligations—by an estimated 12 billion dollars. 
This has added a like amount to the money supply, 
which, together with gold acquisitions, is largely 
responsible for an increase in privately held deposits 
of 14 billion dollars. 

Reconversion of the economy from war to peace 
required aggressive bank financing of agriculture, 
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commerce, and industry in order to facilitate the 
earliest possible attainment of peacetime activity 
on a much higher level than prevailed before the 
war. Some of this bank credit expansion for private 
purposes, therefore, was justified. High levels of 
peacetime activity have long since been attained, 
however; yet, bank credit expansion is continuing 
and in recent months has gained rapid momentum. 

None of us likes restraints. I am sympathetic 
with the bankers who resent seeming to be singled 
out for a special restraint on their wares, which 
are loans and investments. To the uninformed, it 
might appear that the banking system has been or 
is now to blame for the oversupply of money. This 
is not the case. 

Instinctively and naturally, bankers do not relish 
restrictions on their activities any more than labor 
likes wage controls, or agriculture likes price ceil- 
ings. We realize that the special reserve proposal 
which we consider the best alternative, after con- 
sidering all of the circumstances, will be very 
strongly resisted by those bankers who fear that 
it points accusingly at them, or that it is more regi- 
mentation, more bureaucratic reaching for power, 
or an encroachment on State rights, or an opening 
wedge to force nonmember banks into the Reserve 
System. All these things have been said to us pri- 
vately or publicly—and we can only say that if a 
better alternative can be devised, we would wel- 
come it. 

The Board recommends that the administration 
of the special reserve plan be placed in the Federal 
Open Market Committee, whose members, in ad- 
dition to the Reserve Board, are five presidents of 
the Federal Reserve Banks. This should help to 
remove some of the misgivings of bankers. 

The opposition of some very prominent bankers 
to any new power for the Federal Reserve is ex- 
pressed in a statement which they have asked me 
to submit for the record. It is a statement of the 
Federal Advisory Council, composed of twelve 
bankers, one from each Federal Reserve district. 
Often we agree. In this case they unitedly oppose 
the remedy we advocate. They contend that banks 
are not indulging in inflationary expansion of 
credit; that, therefore, the problem should be at- 
tacked on other fronts, and that no legislation is 
required on the banking front. They differ with us 
also in unanimously opposing reinstatement of in- 
stalment credit regulation. 

I am sure the Council’s views reflect the opinion 
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of a great many bankers, who are entirely sin- 
cere in the belief that the loans they are extending 
are safe, deserving risks necessary to sustain full 
production. That conviction, honestly held, is 
unhappily characteristic of boom psychology. In 
1920, or in the latter part of that decade, bankers 
would have made the same replies that they give 
today if asked whether they thought the loans 
they were making should not be made. A short 
time later they were trying desperately to liquidate 
some of these loans. The individual banker is 
judging by standards applying to the individual 
borrower and risk. 

The Reserve Board, the Congress, and all re- 
sponsible for public policy must necessarily ap- 
proach the whole problem from a different stand- 
point. The question we must ask is whether any 
further expansion in the aggregate amount of 
credit is desirable or dangerous. If it, in fact, 
calls forth more production it will be desirable. 
If it only permits one borrower to bid against an- 
other would-be buyer for scarce goods and thus 
adds to upward pressures on prices, it is dangerous. 
It is our best judgment that overall expansion of the 
money supply at this time is inflationary and dan- 
gerous. 

It is unfortunate, I think, that banking leaders 
oppose protective measures against inflationary 
forces arising in the credit field. They seem to 
forget that in order to assist in war financing, the 
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Government provided the banking system with 
additional reserves which enabled the banks to buy 
Government securities; that this created new 
deposits in the banks; and that banks have also had 
the benefit of interest received on the Government 
securities they have held and will continue to hold 
for an indefinite period. They object even to a 
temporary limitation on the further use of these 
funds as a basis for loans to private borrowers, 
which would in turn create more and more deposits. 
The Government has an obligation and a duty to 
step in at this time of national danger to say to 
the banks, “We are not proposing to deprive you 
of benefits you have already derived and will con- 
tinue to derive from the vast increase in bank 
deposits resulting from your purchases of Govern- 
ment securities, but we do say that you should 
be willing to accept a reasonable limitation on 
using a war-created situation to multiply private 
loans in peacetime when they serve to intensify 
inflationary pressures.” 

To sum up, the proposed special reserve require- 
ment is only a part, though a necessary part, of any 
effective anti-inflationary program. As I have 
indicated, action on other fronts, by far the most 
important of which is fiscal policy, is necessary to 
the success of that program. And the need for 
action on the monetary and credit front would be 
reduced to the extent that needed action is taken 
on other fronts, 





INFLATIONARY ASPECTS 


One of the most inflationary factors—perhaps the 
most inflationary single factor—in the present situa- 
tion is excessively easy mortgage credit for housing. 
During the past two years the amount of such 
mortgage debt has increased by more than 9 billion 
dollars and the rate of current mortgage lending 
has risen from about 550 million dollars per month 
to about | billion dollars per month. Terms of 
lending have eased substantially as compared with 
prewar. A large proportion of recent loans has been 
made on an instalment basis at 4 per cent interest 
on the unpaid balance for a period of between 20 
and 25 years. Most of these loans have been made 


* Statement by Marriner S. Eccles before the Joint Com- 
mittee on the Economic Report, Special Session of Congress, 
Nov. 25, 1947. 
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OF HOUSING FINANCE* 


for a very high percentage of current sale price, 
which is greatly inflated. 

More than half of the current unprecedented 
volume of mortgage lending is sponsored by the 
Federal Government under legislation enacted by 
Congress. The Government must therefore assume 
much of the responsibility for any adverse effects 
of this type of lending. Prices of houses have ad- 
vanced from 25 to 35 per cent during the past two 
years. A large number of families of moderate and 
low income have been encouraged to assume mort- 
gage debt which will be beyond their means when 
the present inflationary period is over, and is be- 
coming increasingly burdensogie as the cost of 
living goes up. Sellers and builders of houses have 
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been enabled to make exorbitant profits. The Gov- 
ernment has assumed and continues to assume con- 
tingent liabilities of great proportions. 

It is entirely inconsistent to restrict credit terms 
on automobiles and other consumer durable goods, 
partly to reduce the inflationary pressures, and 
partly to protect the buying public, and at the same 
time to make housing credit terms so easy as to 
stimulate inflation and encourage people to go too 
deeply in debt. Any anti-inflationary program of 
the Government will lose much of its effectiveness 
so long as the Government sponsors the present 
inflationary housing credit program. 

Easy credit has greatly increased the effective 
demand for both old and new housing far beyond 
the supply and this has greatly inflated prices. In 
an effort to meet the demand and take advantage 
of this profitable market, builders have undertaken 
to construct a larger volume of housing than there 
are resources readily available to finish. As a result, 
published prices of materials have advanced and, in 
addition, a gray or premium market has developed 
for many building materials. In this competitive 
market, the services of labor are also being actively 
bid for and bonuses and other extras have become 
common. 

The predominant feeling in the building industry 
is that only by building at current rates or even 
higher can the housing shortage be met and only 
by keeping demand high can the current levels of 
production be maintained. The prices that are being 
established now, however, are too high for long- 
sustained building. At inflated prices of materials 
and labor and inflated profits for builders a few 
more houses may be produced than would be the 
case if prices and profits were lower, but that con- 
dition makes it less likely that the market next year, 
and the year after that, will be able to pay the prices 
necessary to keep building going at the rate needed 
to overcome the housing shortage and stabilize this 
segment of the economy. An increasing number 
of families are being priced out of the market now, 
in spite of the extremely easy financing terms, even 
though their need for housing is very great. 

If the easy credit situation were producing a 
substantial additional volume of housing at sup- 
portable values in the long run, it would be justi- 
fied, but because of the limitations of labor and 
materials it produces, instead, a dangerously in- 
flated market whick cannot be sustained for both 
new and old houses. I believe that by curtailment 
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of credit for housing in closer relationship to the 
supply of labor and materials, the price trend would 
be reversed and a market for houses assured over 
a long period of years. Good low-cost housing 
cannot be built with high-cost materials and high- 
cost labor. Neither Government nor private in- 
dustry can produce this miracle. 

For the reasons which I have stated, Congress 
should reconsider in the longer term interest of 
the country the present policy and program of the 
Federal Government in the field of housing credit. 
I shall be glad to be of any assistance I can in 
making suggestions for changes in the present 
housing credit programs. At this time I am merely 
indicating the nature of some of the changes that 
seem desirable. 

Operations under the National Housing Act and 
the “G. I. Bill of Rights” are closely related in 
practice but not in law or in administration. 
These two programs sponsored by the Federal Gov- 
ernment should be brought together so that ap- 
praisals are made by only one agency. 

The “100 per cent loans” under the program of 
the Veterans’ Administration for both old and new 
houses and the nominal 90 per cent loans on new 
houses under Title VI of the National Housing 
Act should be revised so as to reduce the demand 
for housing and thus bring prices down. This 
means that both buyers and builders should have 
more equity in their properties than under the 
prevailing lending policies so long as present in- 
flationary prices continue for housing. 

Lending by members of the Federal Home Loan 
Bank System should be subject to greater restraints 
by the use of a conservative, uniform appraisal 
system, and by selective restriction on the terms 
of their loans. 

Finally, from the long-range standpoint it is 
vitally important to prevent inflation in the housing 
field from getting any worse than it is. The greater 
the inflation, the more severe will be the aftermath 
of defaults, foreclosures, liquidations, and bank- 
ruptcy. Over the years the construction industry, 
which is a major outlet for investment and supports 
a wide variety of related manufacturing, trans- 
portation and distributing activity, has been char- 
acterized by violent upswings and downturns. If 
greater stability could be introduced into this field, 
it would go far towards achieving the national 
objective of stabilizing production and employment 


at high levels. The more the backlog of demand 
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for housing is filled at exorbitant prices now, the 
smaller will be the cushion under the entire indus- 
try when prices come down and, therefore, the more 
intense the deflation in the industry will be. Mani- 
festly, this is not in the best interest of the general 
economy, and what is not good for the country as 









a whole is not good for any group—veterans, or 
otherwise. As has been well said, there is no such 
thing as easy credit—true, it is easy to get into debt 
but the easier it is to get in, the harder it is to get 
out. That applies to all of us, including war 
veterans. 





BANK CREDIT POLICY DURING THE INFLATION* 


Our country is experiencing a boom of dangerous 
proportions. The volume of bank credit has been 
greatly inflated in response to the needs for financ- 
ing the war effort. Domestic and foreign demands 
for goods and services are exerting a strong upward 
pressure on prices in spite of the high volume of our 
physical production. These demands would be in- 
flationary without any further increase in the use 
of bank credit, but the demand is being steadily 
increased through continued rapid expansion in 
bank loans, in addition to other factors outside the 
control of the banking system. 

A substantial increase in production, agricultural 
as well as industrial, would be highly beneficial. 
However, increases can only take place slowly and 
to a limited degree. In industry, they are dependent 
upon corresponding increases in the available supply 
of basic raw materials, plant capacity, and the num- 
ber and productivity of the labor force. Therefore 
a further growth of outstanding bank credit tends 
to add to the already excessive demand and to make 
for still higher prices. 

* Statement issued on Nov. 24, 1947 by the Board of Gov- 
ernors of the Federal Reserve System, the Comptroller of the 
Currency, the Federal Deposit Insurance Corporation, and the 
Executive Committee of the National Association of Supervisors 
of State Banks. This statement does not concern itself with the 
functions of the Federal Reserve System in the monetary field 
or its joint responsibilities with the Treasury. These phases 


of the inflation problem are presented by Chairman Eccles of 
the Board of Governors on pages 1455-63 of this BuLierty. 
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The Board of Governors of the Federal Reserve 
System, the Comptroller of the Currency, the Fed- 
eral Deposit Insurance Corporation, and the Execu- 
tive Committee of the National Association of 
Supervisors of State Banks are unanimously of 
the view that present conditions require the bankers 
of the country to exercise extreme caution in their 
lending policies. It is at times such as these that 
bad loans are made and future losses become inevi- 
table. 

It is recognized that a continued flow of bank 
credit is necessary for the production and distribu- 
tion of goods and services. The banks of the country 
have adequately met this important need in the 
reconversion period. Under existing conditions, 
however, the banks should curtail all loans either 
to individuals or businesses for speculation in real 
estate, commodities or securities. They should 
guard against the over-extension of consumer credit 
and should not relax the terms of instalment financ- 
ing. As far as possible extension of bank credit 
under existing conditions should be confined to 
financing that will help production rather than 
merely increase consumer demand. 

The bank supervisory authorities strongly urge 
directors to see that their banks follow these policies 
and maintain adequate capital in relation to risk 
assets, 

















PROPOSED REGULATION OF CONSUMER INSTALMENT CREDIT* 








The Board of Governors of the Federal Reserve 
System has recommended to the Chairmen of the 
Senate and House Banking and Currency Com- 
mittees a bill which would authorize the Board 
to regulate consumer instalment credit. 

If legislation is to be passed, we believe that 
consumer. credit regulation should be directed to 
the volatile sector of consumer credit, that is, 
instalment credit. This is the part which has 
been subject to the greatest fluctuations in the past, 
thus contributing to instability and unemployment. 
It is also the part that is now increasing most 
rapidly and doing most to keep prices on the 
upgrade. 

Regulation under the proposed legislation would 
be in much the same form as it was under the 
Board’s Regulation W when that regulation was 
still in force. Allowing for appropriate exceptions 
to provide administrative flexibility, the regulation 
would prescribe maximum maturities for all types 
of instalment credit and in addition would pre- 
scribe minimum down payments for instalment 
credit to finance the purchase of important cate- 
gories of consumers’ durable goods. The regula- 
tion would accordingly cover not only instalment 
credit for consumers’ durable goods but also in- 
stalment credit for other consumer purposes, both 
of which contribute to the accentuation of busi- 
ness upswings and downswings and neither of 
which can be sharply disassociated from the other. 
At the consumer level, both instalment selling and 
instalment lending are among the inflationary 
forces that are at the present time causing so much 
apprehension to the public and to the Congress. 

Generally speaking, the instalment terms finally 
prescribed by Regulation W called for maturities 
of not more than 15 months and called for down 
payments of at least one-third in most cases and 
for 20 per cent in some cases. Under the proposed 
legislation, terms would, of course, be varied from 
time to time depending upon changing economic 
conditions but with a view to restraining the 
development of unsound credit terms and with a 
view to preventing or reducing excessive ex- 
pansion or contraction of consumer instalment 


* Statement by R. M. Evans, member of the Board of 
Governors of the Federal Reserve System, before the Senate 
Banking and Currency Committee, Nov. 24, 1947. 
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credit. These would be the declared statutory 
objectives. 

Under existing conditions when the articles 
commonly financed with instalment credit are 
for the most part in short supply relative to de- 
mand, it is apparent that the restraints which could 
be imposed would help to dampen the demand 
and thus reduce the upward pressure on prices. 
Even when goods become available in larger 
quantities, however, reasonable restraints on con- 
sumer instalment credit would serve a_ useful 
public purpose, because they would tend to induce 
sellers to reach more customers by reducing prices 
and improving quality instead of by resorting to a 
competitive relaxation of instalment credit terms 
while still maintaining high prices. Under pre- 
vailing conditions of maximum peacetime employ- 
ment and national income, it would be economically 
unsound to encourage people to go deeper and 
deeper into debt on increasingly easy terms. 

Notwithstanding continued shortages of goods, 
particularly durable goods, and notwithstanding 
the regulation of consumer credit that has been 
applied, instalment credit has expanded during the 
past 12 months by more than 2 billion dollars. 
The economic effect of adding borrowed dollars to 
current income, together with the unprecedentedly 
large volume of savings in the hands of the 
public generally, can only be to prolong the period 
of inflated prices. At the present time this is 
the really crucial point. Easy credit terms would 
make no more goods available. They would only 
help to hold prices high in the market place. 
Were goods available in larger volume and were 
many consumers able to finance their purchases on 
easier credit terms, there is little question but that 
the volume of consumer instalment credit would 
increase even more rapidly than it has increased 
during the past year. 

The need for regulation is acute at the present 
time but the need is not merely a temporary one. 
Experience has shown that the excessive expansion 
and subsequent contraction of consumer instalment 
credit contributes substantially to economic in- 
stability. Its role in instability is increasing as the 
years go by, with the growing importance of con- 
sumers’ durable goods in the economy. It is recog- 
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nized that the development of this type of credit 
has gone hand in hand with the unparalleled in- 
dustrial development of the nation. Yet, it is 
equally significant that when competition takes the 
form of relaxing credit terms and is carried to 
extremes, it is a symptom and cause of economic 
unsoundness. Millions of people are encouraged 
to overpledge future income. This inevitably 
entails instability because the excessive credit ex- 
tended during a business boom accentuates the 
boom and then has to be liquidated out of current 
income on the downswing, which accentuates 
depression. The fact that current income has to 
be used to pay off excessive instalment debt created 
during the business boom necessarily diverts 
that income from the channels of consumer ex- 
penditures in the depression, especially in the im- 
portant sector of consumers’ durable goods. 

Voluntary efforts have been made from time to 
time by foresighted retailers, sales finance com- 
panies, banks, and other lenders to prevent down 
payments from becoming excessively small and 
repayment periods from becoming overextended 
in times of credit expansion. These efforts, how- 
ever, have always been ineffective because of the 
aggressive competition of those who will not 
voluntarily cooperate in this objective. Since the 
end of Regulation W, only three weeks ago, for 
example, and notwithstanding efforts by many to 
“hold the line,” instalment credit terms have been 
growing more and more liberal in many fields. 
Credit terms, in fact, have already become too easy 
for these boom times. 

The present trend of expansion in consumer in- 
stalment debt needs to be carefully watched and 
restrained so that the country shall not repeat the 
pattern of inducing American families to go heavily 
into debt on too easy terms, particularly for high- 
priced goods many of which are not only high- 
priced but of inferior quality. The decline that 
would be bound to follow would be felt not only 
in the durable goods industries but throughout the 
economy. The proposed restraints would help 
to prevent a repetition of such an unsound sequence 
of events. 

The Board feels that this type of regulation, 
which is of a selective character, serves a useful 
purpose which cannot be reached by the exercise of 
any powers over bank credit in general. The 
regulation is needed, therefore, as a supplement to, 
and not a substitute for, general credit control 
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powers. Each instrument has its proper place 
in a well-rounded anti-inflation program. 

In connection with any Congressional action on 
the subject, there are some legislative alternatives 
that seem to us to deserve the careful consideration 
of the Congress. Executive Order No. 8843, under 
which Regulation W was issued, served its purpose 
reasonably well. Six years of experience, however, 
have shown that it would be preferable for legisla- 
tion on the subject to convey independent authority 
for the necessary regulation rather than merely to 
revive the Executive Order. 

For one thing a statute enacted at this time 
could provide clearer and more appropriate stand- 
ards or guides to be followed in prescribing regula- 
tions. In addition, it could place clearer and more 
precise limits on the Board’s authority as, for 
example, by limiting it to only that portion of 
consumer credit that takes the form of instalment 
credit. A bill conferring such independent author- 
ity could still be relatively short, and it would be 
distinctly more satisfactory than a mere continua- 
tion of the Executive Order. This would be true 
not only from the standpoint of sound administra- 
tion but also from that of greater convenience for 
those subject to the legislation. 

The matter of appropriate enforcement provisions 
also deserves the consideration of the Congress. 
Such provisions could be incorporated more con- 
veniently in an independent bill such as we have 
suggested, but in any event the problem is one 
which the Congress would not wish to overlook. It 
has been our experience that the penalties applicable 
under the Executive Order and the underlying 
authority in the Trading with the Enemy Act are so 
drastic that it is difficult to apply them in actual 
practice. To provide enforcement that is both 
equitable and effective, it is essential that there be 
specific provision for courts of equity to aid 
enforcement through their power to enforce sub- 
poenas and enjoin violations. That is a sound 
type of enforcement machinery that the Con- 
gress has adopted in connection with other similar 
matters. If necessary, this authority could be 
given in a single-sentence provision through the 
incorporation by cross reference of provisions on this 
subject in statutes already applicable to other 
agencies. 

The case for permanent legislation seems to 
the Board to be very strong. It is important in 
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any event that any legislation on the subject should 
have a long enough life really to achieve the ob- 
jectives of the Congress. We believe the Con- 
gress would largely defeat its purposes if it at- 
tempted to confine the operation of the legislation 
to an unduly short period. It would be rash to 
assume that inflationary pressures will substantially 
subside in the near future. Furthermore, any 
temporary statute tends to lose much of its effec- 
tiveness as it approaches its termination date, and 
this can become serious long before that date 
is reached. Accordingly, if the Congress is not 


disposed at this time to enact permanent legislation, 
the Board would recommend that the measure 
authorize application of the necessary restraint 
for a period as long as three years. At any 
time within this period the Board would be in 
position to modify whatever restrictions may be 
prescribed, or even to remove them altogether, in 
the event that such action should be warranted by 
a change in economic conditions at any time dur- 
ing the period. It should be taken for granted that 
the administration of consumer credit regulation 
must be, and would be, altogether flexible. 





1468 


FepeRAL Reserve BULLETIN 




















aD oe A 








FARM PRODUCTION LOANS AT COMMERCIAL BANKS! 


by 





HerMAN Koenic AND TYNAN SMITH 2 


Commercial banks provide a major part of the 
credit used by farmers to meet their working capital 
requirements. Such credit is employed largely to 
pay production and living expenses during the 
growing season, or to purchase machinery, equip- 
ment, or livestock. Farm production loans of com- 
mercial banks are typically small, of short-term, 
and on a single-payment basis. About half of 
them are secured by the pledge of specific assets.* 
Characteristics of farm production loans vary widely 
in accordance with the type of farming engaged in 
by the borrower, the region in which the farm is 
located, and the net worth of the borrower. 


SUMMARY 


Almost 2.2 million farm production loans were 
outstanding at insured commercial banks in the 
summer of 1947, of which 1.5 million were to farm- 
ers with a net worth of less than $10,000. These 
loans to small farmers totaled 600 million dollars, 
40 per cent of the amount of all farm production 
loans. 


1 This article is one of a series covering the results of a 
nation-wide survey of agricultural loans outstanding in mid- 
1947 at insured commercial banks. The first article, “Com- 
mercial Bank Loans to Farmers,” by Tynan Smith and Philip 
T. Allen, appeared in the Federal Reserve Butitetin for October 
1947. Two other articles in the series appear in this issue of 
the Federal Reserve BuLvetin. 

The survey of insured commercial bank loans to farmers, on 
which this article is based, was planned by the Division of 
Research and Statistics of the Board of Governors of the Federal 
Reserve System and the Division of Research and Statistics of 
the Federal Deposit Insurance Corporation in consultation with 
the Federal Reserve Banks, the Bureau of Agricultural Eco- 
nomics, and other interested agencies. The information for 
member banks of the Federal Reserve System was collected and 
compiled into district totals at the Reserve Banks and national 
totale were prepared at the Board's offices. The information 
for insured commercial banks not members of the Federal Re- 
serve System was collected by the examiners of the Federal 
Deposit Insurance Corporation with the consent and cooperation 
of the participating banks. Totals were compiled by the Cor- 
poration’s Division of Research and Statistics. 

Supervision of the survey, analysis of results, and prepara- 
tion of articles are under the general direction of Ralph ; 
Young, Assistant Director of the Board’s Division of Research 
and Statistics, and Florence Helm, Acting Chief of the Corpora- 
tion's Division of Research and Statistics. Richard Youngdahl 
of the Board’s staff and Tynan Smith of the Corporation’s staff 
have been largelv responsible for the supervision of the collection 
and tabulation of a me mation. 

2 Both of the Division of Research and Statistics of the 
Federal Deposit Insurance Corporation. 

3 At banks in some sections of the country a relatively small 
number of loans that would usually be classed as farm produc- 
tion loans are secured with real estate mortgages, frequently as 
a matter of custom. These loans are not included in the pro- 
duction loans discussed here but are considered with other farm 
mortgage loans in another article in this BULLETIN. 
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2. Regional differences in the distribution of farm 
production loans between large and small farmers 
were marked and were associated with differences 
in the type and average value of farms. In the 
southeastern section of the country an exceptionally 
large proportion of commercial bank loans went to 
small farmers. This reflected in part the large pro- 
portion of cotton and tobacco farms, which are 
typically operated as small units. In the Far West, 
almost three-fifths of farm borrowers were operators 
of livestock ranches or wheat and other field-crop 
farms—types of farms which are generally in large 
units—and there large farmers received the greater 
proportion of farm production loans. 

3. Tenant farmers accounted for more than one- 
third of farm production loans at banks in mid- 
1947. These farmers had a lower average net worth 
than did owner-operators. One-half of the loans 
to tenant farmers were to borrowers with a net 
worth of less than $2,000, and two-fifths were 
to tenants with a net worth of from $2,000 to 
$10,000. The average size of loan was the same 
for tenant farmers as for owner-operators of similar 
net worth. 

4. Loans to very small farmers were more com- 
monly for production and living expenses than 
were loans to large borrowers. Most loans to pur- 
chase machinery or livestock were made to bor- 
rowers with a net worth of $2,000 or more. 

5. About one-third of all farm production loans 
were unsecured, about one-eighth were endorsed, 
and over one-half were secured by the pledge of 
specific assets such as machinery, livestock, and 
crops. Very small farmers obtained relatively few 
bank loans on an unsecured basis. The use of 
endorsement was much more prevalent for this 
group of borrowers than for larger farmers. 

6. Use of security varied widely by regions. In 
part this resulted from differences in average farm 
value. In the South, where the proportion of very 
small farms was relatively high, most of the loans 
were made on a secured basis. There also appear 


to be some regional differences in banking cus- 
toms regarding security. 


Use of endorsement was 
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negligible in the western part of the country, 
whereas it was very frequent in the Richmond 
Federal Reserve District. Farm production loans 
secured by pledge of specific assets were substan- 
tially larger on the average than were unsecured 
loans. 


These conclusions are based primarily upon aver- 
age characteristics of loans. They reflect the net 
effect of a multitude of varying practices and poli- 
cies and the tendencies noted do not necessarily 
apply at individual banks. 


Loans To LARGE AND SMALL FARMERS 


Nearly 25 per cent of the number of all farm 
production loans outstanding at insured commercial 


FARM PRODUCTION LOANS OF COMMERCIAL BANKS 
BY SIZE OF BORROWER, MID-1947 
PER _ see r » ; 4 ee re ee 
NUMBER OF LOANS 


PER CENT 
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60 









































$2,000 $10,000 $25,000 
T TO 


$24,999 $99,999 
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0.900 ay wont or sonnowe 
banks in mid-1947 were to farm operators with a 
net worth of less than $2,000. Another 46 per cent 
were to farmers with a net worth of from $2,000 
to $10,000. These groups of borrowers accounted 
for less than 40 per cent of the dollar volume of 
production loans, since most of the loans to these 
small farmers were relatively small in amount. The 
distribution of farm production loans by net worth 
of borrower is shown in the accompanying chart. 


1470 


Small farm operators are defined to include all 
farmers with a net worth of less than $10,000. This 
appears to be a reasonable point of division since 
the average net worth of all farmers in the country 
at the beginning of 1947 was $17,000. Since this 
average is heavily weighted by a few very large 
farms, the most common net worth would be sub- 
stantially below that figure. In some instances 
reference is made to very small farm operators, by 
which is meant those with a net worth under $2,000. 

Almost half of the farm production loans were 
made to operators of general farms.® Most of these 
operators had a net worth of from $2,000 to $10,000. 
Other important groups of borrowers, in terms of 
number of loans, were operators of dairy, cotton, 
field-crop, and livestock farms. A relatively high 
proportion of the borrowers who operated cotton 
and tobacco farms had a net worth of less than 
$2,000, as is shown in Table 1. Borrowers who 
operated dairy farms tended to be concentrated in 
the group having a net worth of from $2,000 to 
$10,000. Half of the loans to livestock operators 
went to borrowers with a net worth of $10,000 or 
more. Fruit and nut farms require a heavy capital 
investment and consequently two-thirds of the bor- 
rowers in this group had a net worth of $10,000 or 
more. 

Regional differences in the distribution of farm 
production loans between large and small farmers 
were large. These were associated with differences 
in average farm values, which in turn were related 
to the type of farming most prevalent in each area. 
Tables 2 and 3 show the regional distribution of 
farm production loans by net worth of borrower 
and type of farm. In the Atlanta Federal Reserve 
District the proportion of loans to very small 
farmers—those with net worth of less than $2,000 
—was relatively large, reflecting the importance of 
cotton farms, which are typically operated as small 
units. In the San Francisco District, more than 
one-third of the farm production loans were to 
operators of livestock farms and one-fourth were 
to growers of wheat and other field crops. These 
types of farms are generally operated as large units. 
As a consequence, nearly two-thirds of the loans in 
this district were to farmers with a net worth of 


*Computed from data on assets and liabilities published in the 
Balance Sheet of Agriculture, U. S. Department of Agriculture, 
August 1947, p. 2. 

5A general farm was defined in the survey as one in which 
no single source of income provided one-half or more of the 
total income of the farm operator. 
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FarM Propuction Loans or INsuRED CoMMERCIAL BANKS OUTSTANDING IN Miup-1947 
By Type or Farm anp Net WortH oF BorrowER 


[Estimates of outstanding loans] 











































































































Net worth of borrower (In thousands of dollars) 
Type of farm 
All Less 2-9.9 10 or All Less 2-9.9 10 or 
borrowers! than 2 ’ more borrowers! than 2 , more 
Number of loans 
In thousands As @ percentage of total for farm type 
od bane wk eRace eee ee 977 216 490 257 100 22.1 50.2 26.3 
iid ened Aikhe weh'wkeaediae sinned 306 42 169 89 100 13.7 55.2 9.0 
Wheat, corn, and other field crops... .. 207 30 88 88 100 14.7 42.5 2.2 
0 SER NRS Sa ee ee," ee 201 22 78 100 100 10.7 38.5 49.8 
17 2 9 6 100 13.3 50.1 34.9 
45 15 18 ll 100 33.0 40.5 25.2 
24 1 7 16 100 2.1 28.2 66.0 
252 136 87 27 100 54.0 34.4 10.8 
98 42 42 14 100 42.9 42.6 13.9 
56 16 20 6 100 28.3 35.5 10.8 
2,185 522 1,007 613 100 23.9 46.1 28.1 
1 Includes loans not classified by net worth of borrower. 
? Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classifi2d as to type. 
Note.—Detailed figures may not add to totals because of rounding. 
TasLe 2 
Farm Propuction Loans or INsurED CoMMERCIAL BANKs OUTSTANDING IN Mip-1947 
By Feperat Reserve District anD Net WortH oF BorROWER 
(Estimates of outstanding loans] 
Net worth of borrower (In thousands of dollars) 
Federal Reserve district } 
All | Less 2-9.9 10 or All Less 2-9.9 10 or 
borrowers'|| than 2 : more borrowers! than 2 . more 
Number of loans 
in thousands As a percentage of total for district 
Dt tanenahcdentninte dks «066lee 24 4 12 6 100 16.7 49.0 24.0 
RE, oc. tel eee chuliees oo uawe 49 5 24 16 100 10.9 48.7 32.6 
I anak GRE gees v 420 SER ie ee 42 5 21 16 100 11.7 48.8 37.0 
do + aan Xn Wk whew veadon hee 126 33 57 32 100 26.2 45.6 25.5 
i. Cn alvin «dele gd bees 126 36 53 34 100 28.6 42.2 26.9 
PR et teak pix ede kore mde 202 104 73 24 100 $1.2 36.1 11.7 
Rs cnn en kad ode and kad elem 352 36 181 131 100 10.2 51.3 37.3 
LG dik so dak a Gu 6 ae ee 422. 136 208 72 100 32.3 49.2 17.2 
ES pian wns Chand anews ease 178 17 106 54 100 9.5 59.7 30.3 
Re eee 290 $1 131 95 100 7.7 45.2 32.8 
RN Ne i hc ao 2 ie eae 257 89 103 62 100 34.7 40.2 24.1 
ee RS co's nese obans wax soeeae 116 6 38 72 100 5.0 32.9 61.6 
Ls bck weds one laad 2,185 522 1,007 613 100 23.9 46.1 28.1 





























1 Includes loans not classified by net worth of borrower. 
Note.—Detailed figures may not add to totals because of rounding. 
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TaB_e 3 
Farm Propuction Loans or InsurED ComMMERCIAL BANKs OurTsTANDING IN Mup-1947 
By Feperar Reserve District anp Type oF Farm 
[Estimates of outstanding loans] 
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'‘ Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classified as to type. 


* Less than 500 loans or 0.05 per cent. 


NoTE.—Detailed figures may not add to totals because of rounding. 


$10,000 or more and only 5 per cent were to 
borrowers with a net worth of less than $2,000. 


Loans To Farm Owners AND TENANTS 


More than one-third of the farm production loans 
outstanding at banks in the summer of 1947 were 
to tenant farmers. One-half of the loans to tenant 
farmers were to operators with a net worth of less 
than $2,000 while two-fifths were to those with a 
net worth of from $2,000 to $10,000. For borrowers 
of comparable net worth, loans to tenant farmers 
averaged about the same in size as those to owner- 
operators. 

Comparison ‘of farm production loans outstand- 
ing to tenants and owner-operators, by type of farm 
and by net worth of borrower, is made in Table 4. 
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Most tenant borrowers are engaged in types of farm- 
ing that require relatively little long-term invest- 
ment and from which returns are obtained relatively 
quickly. Small farm borrowers operating cotton, 
tobacco, or field-crop farms were more frequently 
tenants than owners. Relatively few production 
loans to finance dairy or poultry farming, which 
requires heavy capital investment, were made to 
farm tenants. Almost no tenant borrowers oper- 
ated fruit and nut orchards, which produce only 
after a long development period. 


Uses or Propuction Loan Funps 


About one-half of the farm production loans 
were used to pay production or living costs, and 
one-third were for the purpose of financing the 
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TaBLe 4 


Farm Propuction Loans or INsurED CoMMERCIAL BaNKs OvuTSTANDING IN Mup-1947 
By Type or Farm anp By Net WorTH AND TENURE OF BorRROWER 


{Estimates of outstanding loans] 





Net worth under | Net worth over Net worth under | Net worth over 
All $10,000 $10,000 $10,000 10,000 
Type of farm bor- 
rowers! 


. 








Owner | Tenant | Owner | Tenant Owner | Tenant | Owner | Tenant 





























Number of loans 





In thousands As @ percentage of total for farm type 
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1 Includes loans not classified by net worth of borrower. 
? Less than 500 loans or 0.05 per cent. ‘ 
* Includes farms not classified elsewhere, such as farms operated on a part-time basis and farms not classified as to type. 
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Farm Propuction Loans or InsurED CoMMERCIAL Banks OutTsTaANDING IN Mip-1947 
By Purpose or Loan anp Net WortH oF Borrower 


{Estimates of outstanding loans] 





Net worth of borrower (In thousands of dollars) 





All 
borrowers! | 


Purpose of loan ] 
| 


Less 10 or All Less 
than 2 2-99 more borrowers! || than 2 2-9.9 | 
| 

















Number of loans 





In thousands Percentage distribution 





Pay production or living costs 335 479 
Buy machinery or livestock 117 377 
Buy or improve land or buildings 9 54 
Repay debts 18 39 
Unclassified 43 59 


522 1,007 























Average interest rate 


Average size of loan (Per cent per annum) 





Pay production or living costs $310 
Buy machinery or livestock 660 
Buy or improve land or buildings 560 
Repay debts 640 420 





All purposes 460 





























1 Includes loans not classified by net worth of bomower. 
Note.—Detailed figures may not add to tota!s because of rounding. 
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purchase of machinery or livestock. Other purposes 
for which production credit was used, such as the 
purchase or improvement of land or buildings and 
the repayment of debts, were of minor importance, 
as is shown in Table 5. 

Purpose varied in importance among borrowers 
of different size. Very small farmers borrowed 
more frequently in order to pay production and 
living expenses than did larger farm borrowers, and 
less frequently to purchase machinery or livestock. 
Of the loans to very small borrowers about two- 
thirds were used to pay production and living ex- 
penses and about one-fourth to purchase machinery 
or livestock. Of the loans to larger borrowers less 
than one-half were for production and living costs 
while more than one-third were for the purchase 
of machinery or livestock. Use of farm production 
credit to buy or improve land or buildings was 
more common among the large borrowers with a 
net worth of $10,000 or more than among the 
smaller farm operators. This purpose accounted for 
nearly 10 per cent of the loans to large farm oper- 
ators as compared with less than 2 per cent of 
the loans to very small farmers. 

For large and small farmers alike, loans used to 
pay production and living expenses were smaller on 
the average than those for other purposes. Loans 
used to purchase machinery or livestock tended to 
be above average in size. Interest rates were sub- 
stantially higher on loans to pay production and 
living expenses than on loans for other purposes, 
as is pointed out in another article in this BULLETIN. 
This was partly because loans used to pay produc- 
tion and living expenses tended to be smaller than 
other loans, but also because borrowing for this 
purpose frequently indicates greater risk of loss.® 
Farmers who need bank credit in order to meet 
production and living expenses are often operating 
marginal farms. 


VarIATIONS IN UsE oF SECURITY 


Pledge of specific assets secured more than one- 
half of the farm production loans outstanding at 
commercial banks in mid-1947. One-third of the 
loans were unsecured and one-eighth were endorsed 
but not otherwise secured. Table 6 shows that the 
use of security was much more frequent for loans 
to small farmers than for loans to large farmers. 
Nearly two-thirds of the loans to very small farmers 
were secured while only two-fifths of the loans to 


® See p. 1491 of this Butietin. 
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borrowers with a net worth of $10,000 or more 
were secured. The reverse was true for unsecured 
loans. Most production loans to large farmers were 
unsecured, 33 per cent of those to small farmers, 
and only 16 per cent of those to very small farmers. 
The fact that small farmers did not obtain un- 
secured bank credit as readily as did larger farmers 
was offset in part by the more frequent use of 
endorsement. One-fifth of the loans to very small 
farmers were endorsed but not otherwise secured 
whereas a much smaller proportion of loans to larger 
farmers were on an endorsement basis. 

Regional variations in the relative frequency with 
which farm production loans were secured, un- 
secured, or endorsed were marked, as is shown in 
Table 7. These differences reflected regional dif- 
ferences in banking customs regarding the use of 
security and also regional differences in the net 
worth of borrowers. In the South, where the pro- 
portion of very small farmers is high, the proportion 
of secured loans was high, and in the Mid-West, 
where there were relatively few very small farm 
borrowers, most loans were unsecured. In the Far 
West the actual proportion of secured loans was 
about equal to the national average and substan- 
tially above the average for some of the eastern and 
midwestern districts although the high proportion 
of farm borrowers with a net worth of $10,000 or 
more would suggest a low proportion of secured 
loans. The relatively low proportion of secured 
farm production loans in the Richmond Federal 
Reserve District reflected the exceptional frequency 
of endorsed loans in that district. Use of endorse- 
ment was almost -negligible in areas west of the 
Mississippi. 

For the country as a whole the average size of 
secured loans was about twice that of unsecured 
or endorsed loans. Also, within every Federal Re- 
serve district except Richmond and Dallas, secured 
loans were larger in average size than unsecured and 
endorsed loans. Thus, it appears that the pledge 
of specific assets enabled farm borrowers to obtain 
larger loans than were available without security. 

Secured loans were more frequently collateraled 
by a combination of crops, livestock, and machinery 
than by any other type of security. For very small 
borrowers such a combination was pledged against 
more than half of the secured loans. Mixed security 
loans were a substantial proportion of all secured 
loans to large farmers, although made less fre- 
quently to large farmers than to small farmers. 
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TaBLe 6 


Farm Propuction Loans or INsurED CoMMERCIAL Banks OUTSTANDING IN Mip-1947 
By Type oF Security aND Net WortH oF BorRowER 


[Estimates of outstanding loans] 
























































Net worth of borrower (In thousands of dollars) 
Type of security All Less 10 All Less 10 All Less 10 
bor- than 2-9.9 or bor- than 2-9.9 or bor- than 2-9.9 or 
rowers! 2 more | rowers! 2 more | rowers! 2 more 
Number of loans 
Average size of loan 
In thousands Percentage, distribution 
EE 5 xb éisccs peavas 0 743 84 328 324 34.0 16.1 32.6 52.8 $580 $110 $240 |$1,060 
Endorsed. ...... a 273 110 112 45 12.5 21.1 11.1 7.3 410 180 380 | 1,040 
=e a As 1,168 328 567 244 53.4 62.8 56.3 39.9 800 260 600 | 2,010 
FL Sr 522 | 1,007 613 | 100.0 || 100.0 | 100.0 | 100.0 680 220 460 | 1,440 
Secured: 
SS FOO ST ae 361 91 177 84 30.9 27.7 31.1 34.2 980 180 540 | 2,830 
eee) SET ee 167 25 93 41 14.3 7.8 16.3 16.8 710 450 600 | 1,150 
Growing crops......... aod 34 16 il 7 2.9 4.8 1.9 3.0 500 180 500 | 1,190 
Crops in storage......... as 5 1 2 2 0.4 0.4 0.3 0.8 | 1,420 210 530 | 3,200 
Combination of crops, live- 
stock or machinery........ 505 171 241 7 43.2 52.2 42.5 35.4 710 260 650 | 1,790 
G. I. guarantee or insurance. . 12 5 6 (2) 1.0 1.5 1.0 (*) 1,570 || 1,380 | 1,410 (3) 
hen wr <ncu Wa w Dele ali 84 19 38 23 7.3 5.7 6.7 9.6 790 230 460 | 1,75 
All secured loans........ 1,168 328 567 244 | 100.0 || 100.0 | 100.0 | 100.0 















































1 Includes loans not classified by net worth of borrower. 
2 Less than 500 loans or 0.05 per cent. 
3 Insufficient number of loans to compute an average. 


Note.—Detailed figures may not add to totals because of rounding. 


TABLE 7 


FarM Propuction Loans oF INsuURED COMMERCIAL BANKS OUTSTANDING IN Mup-1947 
By Feperar Reserve District AND SECURITY STATUS 


[Estimates of outstanding loans] 





Security status 





Federal Reserve district i] 
All || Unse- En- 
loans! || cured | dorsed 


| 
| 


All Unse- En- Se- All 


- Unse- En- Se- 
cured | loans! || cured | dorsed| cured } loans! 


cured | dorsed | cured 
































Number of loans 





Average size of loan 























As a percentage of total 
In thousands for district 
} | 

EE ee a eT eee 24 | 7 6 11 100 29.1 25.2 45.3 $900 $810 $650 |$1,100 
PP eee actin ed heen eee 49 19 8 22 100 39.1 15.7 45.2 920 610 800 | 1,230 
DS soa gad nies aiaeee 42 | 19 11 12 100 44.5 26.7 28.8 770 760 560 | 1,010 
inna nance eeemewenna 126 66 31 29 100 52.8 24.4 22.7 460 450 310 650 
EE, on caperers snandue es 126 | 29 59 37 100 23.1 47.1 29.5 520 | 670 400 590 
Gatch ks abnce sonnei 202 25 23 153 100 12.4 a8 .2 75.6 420 | 390 240 450 
SC cccxedeeenbacou 352 178 36 133 100 50.4 10.3 37.8 650 | 490 480 910 
7, ic on cnse ae tenaneenen 422 | 139 79 201 100 33.0 18.6 47.5 470 440 350 540 
I is in ve crwnescten 178 66 2 106 100 37.3 1.2 59.2 750 | 320 600 | 1,020 
ls A ree 290 | 104 7 178 100 35.9 2.9 61.5 750 | 520 560 870 
Ge a’ bl wihs 6: 6150 Sivatal G 9. sedk 257 | 38 8 211 100 14.8 2.9 82.2 680 | 760 460 670 
Se ov 94060 ee ones 116 | 52 4 59 100 || 45.2 3.6 51.2 | 1,940 | 1,690 890 | 2,250 

PO ere 2,185 743 273 | 1,168 100 34.0 12.5 53.5 680 580 410 800 





























1 Includes loans unclassified by type of security. 
Note.—Detailed figures may not add to totals because of rounding. 
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Use of a combination of assets as security for farm 
production loans not only permits banks to extend 
credit to many farmers who would not otherwise 
be eligible for loans but also reflects a banking prac- 
tice, particularly common in some regions, of ob- 
taining maximum security. 

Livestock, which was the most important single 
asset used as security, was pledged against about 
one-third of the secured loans. Machinery was 
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commonly used by farmers in all size groups as 
security but its importance increased as the net 
worth of the borrower increased. Relatively few 
loans were secured by growing crops; a negligible 
number by crops in storage. Of the comparatively 
small number of loans made under the provisions 
of the Servicemen’s Readjustment Act (G. I. loans), 
nearly all were made to small farmers. These loans, 
however, were substantially above average in size. 
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS! 


by 


Puitre T. ALLEN 


Bank lending in the farm mortgage field has 
increased markedly in the last year. Total holdings 
of bank loans secured by farm real estate increased 
by one-fourth in the 12-month period ending last 
June, one of the sharpest increases on record. This 
change in farm mortgage loans of banks was in 
marked contrast with the change in farm mortgage 
holdings of other lenders, which as a group prob- 
ably reduced holdings by one per cent in the 
12-month period. At the beginning of 1947 farm 
mortgage portfolios of banks, while still small in 
comparison with some earlier periods, accounted 
for 14 per cent of all farm mortgage debt, the 
largest proportion held by banks since 1922. In the 
last 12 months, a period of unusually high farm 
land values, a larger volume of farm mortgage 
loans was made by banks than by any other lender 
group. 

Farm mortgage loans outstanding at banks in 
mid-1947 were typically small and were usually 
made to finance the purchase of small tracts of 
land.2, The bulk of the loans had been made in 
1946 and 1947 and many of them were of short 
maturities. Most farm mortgage credit was pro- 
vided by banks of medium or small size. Charac- 
teristics of farm mortgage loans of banks varied 
significantly by region and by type of farm. 


SUMMARY 


1. Almost half of the farm mortgage loans out- 
standing at banks were on general farms, largely on 
properties of less than 140 acres. 

2. Most of the loans were for the purpose of 
buying land. Thus the large number of farm 
transfers in recent years has been reflected in an 
expanded volume of bank credit. 

3. About one-third of the farm mortgage loans at 
banks were for purposes other than to purchase 
land. Such loans were usually small, and probably 
accounted in part for the smaller average size of 
farm mortgage loans by banks as compared with 
those of other lenders. 

1 This is one of a series of four articles covering the results 
of the nation-wide survey of commercial bank loans to farmers 
outstanding in mid-1947. The first article was ““Commercial 
Bank Loans to Farmers,” by Tynan Smith and Philip T. Allen, 
Federal Reserve Butietin, October 1947. The other two 
articles appear elsewhere in this BuLLETIN. 


2See Tynan Smith and Philip T. Allen, “Commercial Bank 
Loans to Farmers,”’ Federal Reserve Buttetin, October 1947. 
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4. The size of mortgage loans varied appreciably 
with type and size of farm and with the purpose 
for which the funds were used. 

5. Banks made an appreciable portion of their 
farm mortgage loans for very short terms, The 
short-term loans, however, were concentrated in 
certain areas and appeared to reflect chiefly bank 
practices in those areas. 

6. Instalment repayments were provided for in 
slightly over half of the farm mortgage loans‘ held 
by banks. Variations in use of instalment repay- 
ments were marked among Federal Reserve dis- 
tricts and for the most part were accompanied by 
variations in maturities in the different districts. 

7. Survey data, which represent outstanding loans 
and are incomplete as regards loans written in 
earlier years, indicate that bank appraisal values 
have lagged somewhat behind the rise in prices 
of farm properties. 


DistrisuTion oF Loans By FeperAt REsERvE 
Districts AND BY Type oF Farm 


Farm mortgage loans of insured commercial 
banks in June 1947 were concentrated in the Mid- 
West. Nearly one-half of the number of all loans 
were in the St. Louis, Chicago, and Cleveland Fed- 
eral Reserve Districts, as is shown in Table 1. 
About one-fifth were in the southern districts of 
Adianta, Richmond, and Dallas. Only about one- 
tenth of the loans were in the northeastern districts, 
and about one-sixth in northwestern and western 
districts. 

About half of the number of all farm mortgage 
loans were made on general farms.* Dairy farms 
were second in importance and accounted for about 
one-sixth of the total number of loans. The 
remainder of the loans were distributed among sev- 
eral other types of farms, none of which accounted 
for more than 8 per cent of the total. General 
farms were the leading type in seven districts, dairy 
farms in three districts, and cotton and field-crop 
farms in one district each. 

Bank mortgage loans on general, dairy, and field- 
crop farms were common in most districts. Loans 
on livestock farms were also distributed generally, 


* A general farm was defined in the survey as one in which 
no single source of income provided one-half or more of the 
total income of the farm operator. 
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FARM MORTGAGE LOANS AT COMMERCIAL .-BANKS 


Taste | 


Farm Mortcace Loans oF INsurED CoMMERCIAL BANKs OvuTsTANDING IN Mip-1947, sy Type oF FaRM AND 
FeperaL Reserve District 


(Estimates of outstanding loans] 






























































| 
All | Phil- : : Min- Kan- San 
; New Cleve- | Rich- At- Chi- St. Dal- 
Type of farm dis- Boston adel- . neap- sas Fran- 
tricts | York phia land | mond | lanta cago | Louis olis City las ¢iaoe 
Number of loans 
In thousands 
rn ee 128 | 1 4 6 19 XS 6 26 34 5 9 4 3 
Dairy..... eee etiit bie 41 3 5 2 2 1 1 10 3 8 1 (4) 3 
Wheat, corn, and other 
field crops.......... 21 1 (*) 1 1 2 4 2 2 3 1 
Ds <ccstaanes 12 Q) (@) (@) (4) 1 1 3 + 1 1 1 
ee ee 4) () (4) 1 @) ()) (‘) 1 1 (‘) (4) (4) 1) 
ag RRR Ee 2 7 (4) 1 1 (4) 1 (‘) 1 1 (4 (4) 1 
SL. Jd66 4. cabenael 6} i Q (1) () Q) i () (2) (1) Q) 
i ob i fe 17 Rare Peer Ler ee 1 i Se Wf ere (4) 1 @) 
ME, Seek candice 9 Se Hceists () 3 2 1 (4) NS EGS Fait eee. 8 ede 
ate ented ok 19 1 (4) 1 4 2 1 3 (5 1 () 1 
ne a ii 265 7 12 12 30 16 27 49 53 17 17 9 16 
Percentage distribution 
SS dais 0 db ables 48 | 14 | 30 55 62 49 29 53 64 32 56 50 21 
repre 15 47 46 15 7 7 4 21 6 49 5 2 19 
Wheat, corn, and other 
DOI, ones cneee 8 1 5 6 4 7 9 5 il 17 6 21 
oS ee eet? 5 | @) (’) 1 1 7 2 6 7 5 9 14 2 
GIA SS ee 2 5 3 6 1 2 1 1 1 i 1 1 3 
. “ee 3 2 10 7 1 4 2 1 1 1 3 7 5 
Saar soak do deh eas 2 2 6 1 (8) 1 1 3 (8) (8) 1 1 19 
CNS & vanes ahd ous 7 | ere cee re He, eee | 3 ig SE | ares 1 17 3 
TERMED. cosescenses: 3 | DB kira (3) 8 13 3 (3) i dnsnie talline: aopasdisndies dealin idaiel 
GMs oo a dbobdwsccee< 7 | 20 3 1 13 | 10 5 6 5 3 8 2 8 
ee. . s biceniax 100 | 100 100 100 100 100 100 100 100 100 100 100 100 






































1 Less than 500 loans. 


2 Includes farms not classified elsewhere, such as part-time farms and farms not classified as to type. 


3 Less than 0.5 per cent. 


Nore.—Detailed figures may not add to totals because of rounding. 


except in the Northeast. On the other hand, loans 
on fruit, cotton, and tobacco farms tended to be 
concentrated in specialized areas—on fruit farms 
in the San Francisco District, on cotton farms in 
the Atlanta District, and on tobacco farms in the 
Cleveland, Richmond, and St. Louis Districts. 


S1zE oF MortcAcep PRopErTIEs 


Mortgages on properties from 70 to 140 acres in 
size accounted for slightly over one-third of the 
number of farm mortgage loans at banks in mid- 
1947, as is shown in Table 2. A similar portion of 
the loans were on properties under 70 acres, and 
the remainder—a little over one-fourth—were on 
properties of 140 acres or more. Since loans were 
usually larger on larger properties than on smaller 
properties, the dollar amounts of loans outstanding 
were more highly concentrated on large properties. 

Loans on poultry, fruit, and truck farms tended 
to be on smaller properties. General and dairy 
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farm mortgages were on properties of intermediate 
size, while loans on field-crop and livestock farms 
were usually on larger properties, reflecting the 
more extensive operations of these types of farming. 
Mortgaged cotton and tobacco farms varied more 
in size than did most types of mortgaged farms. 


Purpose oF Loan 


The bulk of farm mortgage financing by banks 
was for the purchase of land. For all types of farms 
66 per cent of the loans were to buy land, 9 per cent 
for constructing or repairing buildings, and 25 per 
cent for production and other purposes. 

The purposes for which farm borrowers used 
bank mortgage credit varied somewhat among dif- 
ferent types of farms, as is shown in Table 3. The 
fact that loans to buy land were less than one-half 
of the number of loans on cotton farms reflected 
the banking practice of taking a mortgage on the 
farm to secure production loans to cotton farmers. 
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TaBLe 2 


FarM MortcaceE Loans oF INsurED CoMMERCIAL Banxs Out- 
STANDING IN Mip-1947, sy Type oF Farm AND SIZE OF 
Property MoRTGAGED 
{Estimates of outstanding loans] 









































Size of property mortgaged 
Type of farm 4 
an || Under | 79-139 | 140 
ens acres acres | and over 
Number of loans 
In thousands 
Ss. 5 cas sawiencdeeee 128 43 51 33 
Ph nee tates nbicate’ 41 10 18 13 
Wheat, corn, and other 
so sa vb awden 21 5 6 10 
| Pe re 12 2 4 6 
eee 4 3 1 @) 
ES ds» Hits sels diteue 7 5 1 i 
ee ahi Kk Site eile 6 5 1 1 
SCL anh oo ubene sawn 17 8 5 4 
.. esse y 9 4 3 2 
eee 19 12 5 3 
RE ee 265 97 95 71 
As a percentage of total for farm type 
Gapanel  aiiak<s suk diswta 100 33 40 26 
ED... . dnkwasaaenneas 100 23 45 32 
Wheat, corn, and other 
eS ae 100 24 30 46 
Fee — 100 17 33 50 
a ee 100 76 19 5 
Truck a arais mica 100 78 15 8 
eo Si aie a aire 100 74 15 11 
St sriork eri ociaiere Ge 100 48 30 22 
eG a 8a sere 100 47 37 17 
a vars se has o asere te 100 60 26 14 
Be oS Ss .| 100 37 36 27 




















1Less than 500 loans. 


Norte.—Detailed figures may not add to totals because of round- 
ing and because totals include 1,500 loans unclassified as to size. 


An unusually high proportion of mortgages on 
field-crop farms were to buy land other than the 
property mortgaged. Similarly, a high proportion 
of the mortgages on poultry farms were to secure 
loans to build or repair buildings. This reflected 
the greater relative importance of buildings for 
poultry production than for most other types of 
farming. 


VARIATIONS IN SIZE OF MorTGAGES 


Farm mortgage loans at banks were typically 
small in size. About one-half of the loans were 
from $1,500 to $5,000 in original size, almost one- 
third were under $1,500, and about one-fifth were 
over $5,000. Loans tended to be smallest in the 
South, about average or slightly above average in 
size in the East and Middle West, and above aver- 
age in the Far West. Variations in the size of 
mortgage loans at banks were related to the purpose 
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS 


Tasie 3 


Farm Mortcace Loans oF INsurED CoMMERCIAL Banks Out- 
STANDING IN Mip-1947, sy Type oF FARM AND PuRPOSE OF 


Loan 
[Estimates of outstanding loans] 









































Purpose of loan 
To To 
Type of farm All buy To | build Other 
pur- || land ee. — pus aoe. 
poses || mort-| ond | build. | POS€s 
ings 
Number of loans 
In thousands 
i vo no wenes 128 75 12 10 22 9 
RE 41 25 4 3 7 1 
Wheat, corn, and 
other field crops. . . 21 10 4 1 5 1 
Livestock 12 7 1 1 3 (1) 
Poultry....... 4 2 () 1 1 Q) 
Truck 7 4 () 1 1 1 
Fruit . 6 3 () 1 2 () 
RS 17 s 1 2 6 1 
ei anasto 9 5 1 1 2 1 
Geis Witied tenes ne 19 il 1 2 3 1 
All types....... 265 || 151 25 23 51 16 
As a percentage of total for farm type 
IS 5 swine 0 aes 100 59 10 8 17 7 
DLO 65 swede sees 100 62 9 8 17 3 
Wheat, corn, and 
other field crops. . 100 48 18 7 23 5 
SEES os oe ons 3 100 57 il 6 22 4 
SS a re 100 52 5 26 17 2 
EE be e600 © or 100 52 6 15 19 9 
eee 100 52 6 11 23 5 
Cotton.... 100 45 4 10 33 7 
Py 6 betwee ok 100 57 10 8 20 6 
iat mo » ica ben 100 57 6 12 17 7 
All types....... 100 57 ; 10 9 19 6 
| 























! Less than 500 loans. 

NotEe.—Detailed figures may not add to totals because of 
rounding. 
for which the loan was used, the type and size of 
farm on which the mortgage was placed, and the 
year in which the loan was made. 

Loans for purchasing land were considerably 
larger than those for other purposes, as is shown 
by the following average loan sizes: * 


To buy land other than that mortgaged $3,800 


To buy land mortgaged.............. ,200 
To build or repair buildings.......... 2,300 
SO ere 2,300 
Average, all purposes................ 3,200 


The average size of all farm mortgage loans made 
by banks was smaller than the average for most 
other lenders, partly because a larger proportion of 


* Average loan sizes were computed as described in note to 
Table 4. 
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the bank loans were for purposes other than the 
purchase of land. 

Mortgage loans on fruit, field-crop, and livestock 
farms were of larger average size than those on 
other types of farms, as is shown in Table 4. The 
fruit farms mortgaged were usually small but the 
amount lent per acre was relatively large. On field- 
crop and livestock farms, in contrast, the large 
average size of loan reflected large acreage and a 
relatively small loan value per acre. Because of 
small acreage and notwithstanding a higher loan 
rate per acre than on most types of farms, mortgages 
on poultry and truck farms were relatively small. 
Loans were smallest on tobacco and cotton farms, 
reflecting both the small acreage of these farms and 
the small amounts lent per acre. In the case of 
cotton farms, particularly, many of the loans were 
for production purposes and were much smaller in 
size than loans to purchase land. 

Loans increased markedly in size for all types of 
farms as the acreage mortgaged increased. The 
amount lent per acre dropped very noticeably as the 
size of unit increased, but usually the effect of this 
decline was more than offset by the increase in 
acreage. 

Changes in the average size of loan by years were 
not shown by the survey data. Studies by the De- 
partment of Agriculture, however, indicate that the 
average size of farm mortgage loan made by banks 
increased about 72 per cent from 1940 to 1946. 


Taste 4 


AVERAGE Size oF Farm Mortcace Loans or Insurep Com- 
MERCIAL Banks Mave 1N THE First Har or 1947, sy Typr 
or FarM AND Size or Mortcacep Property 
[Based on estimates of outstanding loans] 





Size of property mortgaged 











Type of farm | | 
All | Under | 30-139 /|140 acres 
sizes | 30acres| acres | and over 
— —E——EEE SS | | -- - —— — 
Cn OT ee ..| $3,150 | $1,450 | $2,650 | $5,150 
RS ee ..eeeeee]| 3,700] 2,400 | 3,200; 5,050 
wae corn, and other | 
field crops. . ae Saree 4,450 | (*) 3,400 6,050 
Livestock. . 3,900 () | 2,500) 5,650 
Poultry. . . 2,600 | 2.350 | 3,000| (%) 
Truck.... 2,300 | 1,700 2,850 | (4) 
Fruit 5,650 | 3,800 | 6,050 () 
Cotton. . ad 1.550} (1) 1,150 | 3,500 
Tobacco. . Oe (1) 1,850 |  (!) 
Other. be Ae ee 2,650 | 1,700 | 2,500! 5,050 
| 
All types. . 3.200 1,800 | 2,600 | 5,200 
| 








1 Insufficient number of loans to compute an average. 


Note.—Figures are based™on the outstanding portion of loans 
made in the first half of 1947. This figure was substantially the 
same as the original amount of the loans. 
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RecionaL VartaTions in Maturities oF Loans 


For the country as a whole, over one-third of all 
farm mortgage loans were repayable either on 
demand, or within one year. About one-third of 
the loans were to mature in from one to five years, 
and one-fourth in more than five years. A small 
fraction, about one-twentieth, were overdue at the 
time of the survey. This latter group probably 
consisted in large part of loans technically overdue 
but considered as demand loans by banks. 

Figures for the entire country conceal substantial 
variations in maturities among different sections of 
the country, as is shown in the chart and in Table 5. 





RELATIVE IMPORTANCE OF 
~_ SHORT-TERM FARM MORTGAGE LOANS OF BANKS 


Oy FEDERAL RESERVE OSTHNCTS 





PER CENT OF AL. FARW WoRTERGE Loans \_ 
70 PE® CENT AnD OVER 

To 7) PER CONT 

To 80 Pee CENT 

2 UNDER BO PER CENT 














Nore.—Short-term loans include demand loans, overdue loans, 
and loans with maturities of one year or less. For data, see 
Table 5, p. 1481. 


In the San Francisco and New York Federal Re- 
serve Districts about one-half of the loans were 
written to mature in more than five years. In the 
Kansas City, Minneapolis, Chicago, and Dallas Dis- 
tricts the most common term was from one to five 
years; it was one year or less in the Philadelphia, 
Boston, Atlanta, Richmond, St. Louis, and Cleve- 
land Districts. 

As has been noted previously, a substantial por- 
tion of the farm mortgage loans were made, not to 
finance land transfers, but to finance production, 
building construction, and other undertakings. 
These loans tended to be shorter in maturity than 
loans to purchase land, and their greater importance 
in some sections of the country, particularly in the 
Deep South, accounted in part for the large pro- 
portion of short-term loans made in these areas. 
For the country as a whole, however, the differences 
in maturity between farm mortgage loans to pur- 
chase land and those for other purposes were 
moderate, as is shown in Table 6. 
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FARM MORTGAGE LOANS AT COMMERCIAL BANKS 


TasBLe 5 
PeRCENTAGE DisTRIBUTION OF Farm MortcGace Loans OvursTaNDING IN M1p-1947 at INsureED CoMMERCIAL BANKS WITHIN 
Eacn Feperar Reserve District, py Maturity Cass 
[Based on estimated number of outstanding loans] 















































Maturity class 
Federal Reserve district | 
All || 6 months | 6 mos.- 1-2 2-3 3-5 5-10 10-15 15-20 | Over 20 
maturities i or less! | 1 year years years years years years years years 
I ede kk ob Abd veh ods 100 75 3 1 1 4 10 3 4 (*) 
New York.. 100 29 1 2 9 13 30 7 7 3 
Philadelphia 100 73 5 1 2 4 9 2 3 (?) 
CS ok dk on wot wes kee ae 100 34 17 3 2 14 23 7 1 (2) 
IES ibs oka bn acd band oo ae 100 57 16 3 6 6 9 2 1 (*) 
fee ae 100 24 52 9 4 5 5 1 (*) @) 
Cas a6 cadn ded en eee cha 100 il 3 4 9 39 29 3 2 1 
eR ob o aye xows teh wae 100 23 35 6 6 16 10 2 2 1 
EE, . «san onk'numeens 100 6 4 5 7 48 23 4 2 1 
¢ 

IE ae 100 4 9 6 12 42 20 + 2 1 
SE, She ak ohne ae cso 9 0's 100 7 12 9 13 31 25 | 3 1 1 
San Francisco... 100 6 3 4 7 31 41 7 i 1 

pO or 100 } 24 17 5 6 22 19 3 2 1 

! Includes demand loans, and loans overdue. 

? Less than 0.5 per cent. 

Nore.—Percentages may not add to totals because of rounding. 

TaBLe 6 


PERCENTAGE DIsTRIBUTION OF FarM Mortcace Loans OuTsTANDING IN Mip-1947 at INsurED Com: 


‘CIAL BANKS WITHIN 


Eacu Feperat Reserve District, By Maturity or LoANs For SPECIFIED PURPOSES 
{Based on estimated number of outstanding loans] 


























To buy land! All other purposes ? 
Maturity Maturity 
Federal Reserve district 
Total Total 
1 year 1-5 5-10 Over 1 year 1-5 5-10 Over 
or less* years years | 10 years or less’ | years years | 10 years 
Boston ees covawe sal tan Saasenna 100 75 6 il 9 100 86 5 6 4 
ee ee ee 100 25 25 32 19 100 45 22 25 8 
PRES cca tenmtenceveseseudn 100 77 8 8 6 100 82 6 9 3 
Cleveland OR POPES, See ke 100 50 19 21 10 100 51 19 25 5 
ES fcldc foe edb ends de oe 100 67 16 12 5 100 83 12 4 1 
I ble tik ee ae beri at tee 100 67 22 7 4 100 84 14 2 (‘) 
iiss SO pine bdo 100 12 50 32 6 100 18 57 23 3 
Se, bitin eb oo ov daweceerbeeess 100 56 26 12 6 100 61 32 6 2 
SE osc uk sw abtined eee 100 7 60 25 9 100 18 61 17 4 
ee 100 11 61 21 8 100 18 61 i8 3 
EC. ccitic ates a Piel dat 6 ce vc pawtd on 100 14 54 27 5 100 34 48 17 2 
eee 100 8 36 44 13 100 il 48 37 5 
FS GR «<5» Caddies Sb eas eek 100 38 34 21 8 100 49 34 15 3 
































1 Includes loans to purchase the property mortgaged and loans to purchase other land. 


2 Includes some loans not classified as to purpose. 
* Includes demand loans and loans overdue. 
* Less than 0.5 per cent. 


Note.—Percentages may not add to totals because of rounding. 


Of the national total of loans to purchase land 
only 6 out of 10 loans had stated maturities of more 
than one year. In four of the Federal Reserve dis- 
tricts, however, only about 3 out of 10 mortgage 
loans to buy land matured in more than one year. 
Of mortgages made at banks for purposes other 
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than the purchase of land, one-half of the national 
total matured in more than one year, and in the 
San Francisco, Chicago, Minneapolis, and Kansas 
City Federal Reserve Districts 8 out of every 10 
such loans were made for more than one year. 
Part of the regional variation in the maturity dis- 
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FARM MORTGAGE LOANS 


tribution of farm mortgage loans at banks reflected 
differences in average size of loan, since there was 
a tendency for larger loans to have somewhat longer 
maturities. However, when loans of similar size 
were compared by districts, nearly as much contrast 
in maturities was shown as when the comparison 
was made for all sizes of loans together. 


MetuHop oF REPAYMENT 


For the entire country, 54 per cent of the number 
of farm’ mortgages held by banks called for instal- 
ment repayment. Practices varied considerably 
among regions. In the Atlanta and Richmond 
Federal Reserve Districts only about one-fourth of 
the loans were instalment loans while in the San 
Francisco and New York Federal Reserve Districts 
nearly 90 per cent of the loans were amortized. 
Regional variations in use of the instalment tech- 
nique are associated with variations in maturities 
of loans in the different districts. The low percent- 
age of loans to be repaid by instalments in the South 
was closely related to the high proportion of short- 
term loans in this section. For loans of similar 
maturity the proportion of loans written on an 
instalment basis was similar among regions. 


ApprAIsAL Practices or BANKs 


Appraised values per acre varied considerably on 
different types of farms. They were much higher 
on fruit farms than on other types and were also 
considerably higher than average on truck and on 
poultry farms. These types of farms usually require 
a large investment on a relatively small number of 
acres, Appraisals per acre were lowest on cotton 
and on livestock farms. 

On smaller units appraised values per acre were 
much higher than they were on larger units. Ap- 
praisals of $1,000 or more per acre were not uncom- 
mon on properties under 10 acres in size. An 
appreciable part of these small properties were part- 
time farms, where an important part of the income 
of the owner was obtained from work off the farm. 

Some rise in the appraised value per acre of 
mortgaged farms has occurred between 1943-45 
and 1947. This is indicated for selected sizes and 
types of farms by the percentage changes given 
in the following table. They were computed from 
appraised valuations per acre placed on farms which 
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AT COMMERCIAL BANKS 


were mortgaged at commercial banks in 1943-45 
and 1947 respectively and against which loans were 
still outstanding in mid-1947, The data are in- 
complete in that loans made in 1943-45 and paid 
off by mid-1947 were not available for the com- 
putation. 


Type and size Percentage change* 


of farm 1943-45 to 1947 

General: 

Under 30 acres ......... —4 

GEES SREP +12 

140-259 acres ... +10 
Dairy: 

30-139 acres ... +26 

140-259 acres .. +17 
Cotton: 

ee —ll 
Tobacco: 

30-139 acres — 1 
Field crops: 

ND a8 indass' Few s +24 

140-259 acres +20 
Farm land values *44] 


5 Percentage changes shown only for those types and sizes of 
farm groups having a significant number of 1943-45 loans out- 


standing at mid-1947. : 
* Computed from U. S. Department of Agriculture figures 


referring to March 1. 


For these selected cases, the increase has been most 
noticeable for small dairy farms and field-crop farms. 

From these data it appears that, while bank 
appraisal of farm properties has been influenced in 
recent years by increases in land prices, increases 
in reported appraisal values have lagged behind 
increases in prices of farm land. In general, bank 
appraisal practices seem to reflect some hesitancy 
in following the inflation of land values. 

There has apparently been little change in recent 
years in the relation between the appraised value of 
farm properties and the amount of loan made on 
the properties. On loans for the purchase of land 
made in 1940 and outstanding in mid-1947, banks 
lent an average of 49 per cent of the appraised value 
of the property. On loans made in 1947 the average 
was 48 per cent. For loans made in 1946, the only 
year since 1940 in which the average exceeded 50 
per cent, it was 52 per cent. 
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THE STRUCTURE OF INTEREST RATES ON COMMERCIAL BANK LOANS 
TO FARMERS! 


RicHAarp YOUNGDAHL 


With respect to interest rates, the farm mortgage 
loan market served by commercial banks contrasts 
sharply with the non-real-estate or production loan 
market. For the farm mortgage loan market, the 
structure of rates shows a high degree of uniformity 

“throughout the banking system. On a given size 
and type of farm mortgage loan, made to borrowers 
of comparable characteristics, interest charges are 
substantially the same at banks of varying sizes in 
large and small centers, and in various sections of 
the country. 

The non-real-estate or production loan market, on 
the other hand, appears to be composed of many 
small markets each of which has its own pattern of 
interest rates related to local conditions. Thus on 
farm production loans of like characteristics, im- 
portant variations are shown among sections of the 
country and at banks and in cities of various sizes. 
Sharp differences exist, moreover, in the level of 
rates charged on production as compared with 
mortgage loans to farmers, with rates on the former 
considerably higher. 

Within each of these divisions of the farm credit 
market served by commercial banks the variations 
in rates appear to be accounted for by many factors. 
Most important of these factors is size of loan. 
Other factors related to the borrower, such as type 
and financial size of farm, and to the loan, such as 
maturity and repayment method, are also of sig- 
nificance. 


SUMMARY 


The structure of interest rates on bank loans to 
farmers in mid-1947 had the following principal 
features, as shown by the survey data: 


(1) Interest rates wer: considerably lower on 
loans secured by farm real estate than on non-real- 
estate (production) loans, particularly for small 
loans and in the South and West. Rates averaged 
4.9 per cent on farm mortgage loans and 6.1 per cent 
on farm production loans. 


2 ~ 9 The pee resent article is one of a series of four tm 5 equating 
the ped of the nation- wide survey of commercial bank loans 
to farmers outstanding in mid-1947. he first article was 
“Commercial Bank Loans to Farmers,”” by Tynan Smith and 
Philip T. Allen, Federal Reserve Butietin, October 1947. 
The other two articles appear elsewhere in this Butietin. 
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(2) The rate of 6 per cent was more frequent 
than any other rate charged farmers on bank loans, 
both mortgage and production. For farm mortgage 
loans, rates of 5 and 4 per cent were also common. 
Almost half of farm production loans were at rates 
of 7 per cent or over. 

(3) Size of loan was the most significant factor 
influencing interest rates. Rates declined prégres- 
sively as size of loan increased. 

(4) Other characteristics of loans, such as pur- 
pose, method of repayment, and maturity accounted 
for rate variations, particularly in the case of produc- 
tion loans. Differences in rates were also shown 
among types of collateral pledged as security for 
production loans. Rates were generally lower on 
first mortgage loans than on loans secured by junior 
liens on farm property. 

(5) Differences in rates were shown among loans 
to borrowers with various characteristics. On both 
mortgage and production loans, but particularly on 
the latter, interest rates tended to vary according to 
the type of farm operated by the borrower. Rates 
on production loans also differed depending on the 
tenure and the net worth of the farmer making the 
loan. 

(6) Variations in size and location of the lending 
bank were also reflected in rate differences. For 
mortgage loans, differentials in rates were nominal 
among large and small banks and large and small 
cities; variations among regions were moderate. 
Rates on production loans varied somewhat more 
among cities and banks of different sizes and 
showed substantial divergencies among regions of 
the country, even on loans of comparable size. 

(7) Farmers in mid-1947 paid about the same 
rates for bank loans, both mortgage and production, 
as small business concerns paid on comparable 
loans outstanding near the end of 1946. 


ComParRISON OF Rates oN Rear EsTATE AND ON 
Oruer Loans To FARMERS 


Important differences existed between the pattern 
of rates charged*by banks in mid-1947 on loans 
secured by mortgages on farm real estate and on 
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production loans to farmers. As is shown in 
Chart 1, the most common rate on each type of 
loan outstanding in mid-1947 was 6 per cent, with 
about 40 per cent of each at that rate. On farm 
mortgage loans rates of 5 and 4 per cent were also 
charged frequently. Comparatively few bank loans 
on farm real estate were at rates of 7 per cent or 
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DISTRIBUTION OF LOANS TO FARMERS, BY INTEREST RATE 
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over. On the other hand, almost half of the produc- 
tion loans to farmers were made at rates of 7 
per cent or over, while only about 10 per cent of 
such loans were at rates of less than 6 per cent. 

Part of the large differences in rate distribution 
between farm mortgage and farm production loans 
is due to the fact that the mortgage loans tend to 
be larger than the others. Banks customgrily charge 
higher interest rates on small loans than on large, 
both for mortgage and production loans. As is 
shown in Chart 2 and in later sections of this 
article, average rates on both types of loans declined 
systematically with size of loan. 

It is clear from the chart, however, that the 
pattern of rates charged by banks on farm mortgage 
loans differs markedly from that charged on farm 
production loans. For each size of loan farmers 
paid higher rates on production than on mortgage 
loans. Differences varied among loan size groups, 
but they ranged from 0.7 to 1.0 percentage points 
for all size groups under $10,000. On loans of 
$10,000 or more, the differential was nominal. 

Explanation of the disparities in the rates charged 
on the two types of loans probably lies in part in 
risk factors. The degree of organization in the 
two divisions of the farm credit markets, however, 
is also very important. 
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COMMERCIAL BANK LOANS TO FARMERS 

Farm mortgages command wide acceptance at 
the present time in a_ well-organized national 
market. Their acceptability is not necessarily tied 
closely with the borrower. Competition for farm 
mortgages, regionally and nationally, is strong, and 
such paper is actively sought by insurance com- 
panies, agencies of the Federal Farm Loan System, 
savings banks, and individuals, as well as by com- 
mercial banks. Banks, in fact, now hold only 
about 14 per cent of the amount of all farm 
mortgages outstanding, although in recent years 
their importance in the field has been increasing. ~ 

Farm production loans, on the other hand, except 
perhaps for some types of equipment loans, are 
commonly made on a personal basis with the lender 
relying more heavily on the creditworthiness of the 
borrower than on the collateral pledged to secure 
the loan. On these loans, which average much 
smaller in amount than the mortgage loans, the 
rates at commercial banks are determined in per- 
sonal negotiation between farmer and banker. Ac- 
cordingly there are significant variations in rates 
among loans depending on local customs and special 


CHART 2 
AVERAGE INTEREST RATES ON LOANS TO FARMERS 
BY SIZE OF LOAN, MID-1947 
AVERAGE ANNUAL INTEREST RATES 
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competitive situations as well as on circumstances 
with respect to farmer-banker business relationships. 

The market for farm production loans is not 
highly organized since these loans are by their 
nature individualistic and not readily standardized. 
Commercial banks account for about two-thirds of 
the amount of production loans made to farmers by 
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Tasie | 


Farm Mortcace Loans oF INsurED CoMMERCIAL Banks OuTsTANDING IN Mip-1947 
By INTEREST RATE AND SizE oF Loan 
[Estimates of outstanding loans] 





Original size of loan 





Interest rate 



























































(Per cent per annum) All Under | $1,000- | $2,500- | $10,000 | All Under | $1,000- | $2,500- | $10,000 

sizes $1,000 $2,499 $9,999 | and over sizes $1,000 $2,499 $9,999 | and over 
Number of loans, in thousands Amount of loans, in millions 
| 

ee 1 | (e) () 1 (*) S .2 $ $ « Ss $ 4 

Po gs. yp ean Seale 52 i 8 36 7 255 i 12 155 88 

MEE aias cs xeresccids 10 Q) 2 7 1 43 Q) 3 25 15 

[an ERT 76 6 27 40 4 227 3 36 139 49 

RMNas oc haa eek iacd 1 (1) i 1 () 3 (1) 1 1 (*) 

rR aE a aa eae et a 104 30 44 29 i 170 13 53 90 i4 
OPE chie<ctideessss. o | (*) () me oe od () Q) (2) Eh a Pe 

OD. satire) wi Ree oh 5 | 2 2 i Q) 4 i 2 i () 
Sik sk eMas «a6 Q) | () (1) 2 epee () (2) (1) i eee 

OS de A EG gas 13 9 3 i (2) il 3 4 4 () 

6.3 ani GORE. 0 +sdwe as 2 1 1 (4) (‘) Bi (4) (‘) () @) 

All rates............ | 265 |] 49 | 88 115 14 "722 } 22 | 111 418 171 

| Percentage distribution 
|_ 

Less than 4.0............ | o.4 | () o1 | 0.5 2.7 1.0 © | o1 | 06 2.6 

71 5 a ena aera 1.9 9.1 31.4 50.1 35.3 2.5 | 10.7 | 37.0 51.3 

CBr tes ws ddan 33 1 .@.3 2.4 5.9 8.8 6.0 0.5 | 2.9 | 6.0 8.8 

1 Sa aS 28.8 11.5 30.3 35.1 28.6 31.4 13.2 32.1 | 33.3 28.9 

=. RRR et: 0.5 0.2 ei ~#6 0.1 0.4 0.3 10 | 0.3 0.2 

6B: 39.4 || 61.0 50.6 | 25.2 9.3 23.5 61.5 47.5 21.5 8.1 
6.1-6.9 o1 |} o1 | O18 ye ® || @ | O14 OD ines 

> Sag eee tiene ae) ae Ss 2.0 04 | 0.1 0.6 | 4.8 | Lai i 0.1 
RRR ch ves ceo ace ies ® | @ | () eB ee (2) ! @ | @) | , fy Berne 2 

CB hee se iy x 5.0 || 17.5 | 3.9 1.0 0.1 1.5 || 15.0 3.6 | 0.9 0.1 

S28 GER...» » +0 an90s+ ean ae Oe a ee 0.1 0.1 O32 F. 2.4.1, GOT Os (2) 
se Ee SER es ES ee Es eee ee 

Miwehs......& ei 100.0 || 100.0 | 100.0 100.0 | 100.0 100.0 || 100.0 | 100.0 | 100.0 100.0 

” ® Revised. 


1 Less than 500 loans or $500,000. 
2 Less than 0.05 per cent. 


Note.—Detailed figures may not add to totals because of rounding. 


credit institutions.? Of the loans not made at com- 
mercial banks, most are currently obtained through 
production credit associations. These are Govern- 
ment sponsored organizations of farmers and stock- 
men, capitalized in part by their member borrowers 
and in part by the Federal Government through the 
Production Credit Corporations. The associations 
obtain funds largely from the Federal Intermediate 
Credit Banks, which in turn borrow by selling their 
debentures in the investment markets. At present 
the basic charge to a member for an advance from 
a production credit association is an interest rate 
of 4.5 per cent. Comparisons of this rate with rates 
paid by farmers for bank.credit should allow, how- 
ever, for special requirements and costs incurred 
in obtaining a production credit association loan. 

At banks in many sections of the country loans 
to farmers for production purposes are often secured 


?An unknown amount of credit is extended to farmers by 
retail and wholesale trade concerns and others that are not 
primarily credit granting institutions. 
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by farm mortgages. Thus in the farm mortgage 
portfolios of banks there are loans which are in 
many respects more comparable with production 
loans than with loans made to purchase farm 
property. Rates on such mortgage loans, as is 
shown later, tend to be somewhat higher than on 
other mortgage loans, a fact which accounts for a 
part of the moderate regional and other variations 
in mortgage loan rates. 

“In all regions of the country rates were lower 
on farm mortgage loans than on farm production 
loans. Comparison of data presented in later sec- 
tions reveal, however, that the differences were 
much larger at banks in the South and West than 
in the North and Northeast. 

Because of the differences in the structure of 
interest rates on farm mortgage and farm produc- 
tion loans, separate treatment will be given to 
these two divisions of the farm credit market in 
the following analysis of interest rates charged 
farmers for bank credit. 
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TasLe 2 


Farm Propuction Loans oF INsuRED CoMMERCIAL BaNnKs OuTSTANDING IN Mip-1947 
By Interest RATE AND Size oF Loan 


[Estimates of outstanding loans] 








Size of loan outstanding 



















































































Interest rate ‘- 
(Per cent per annum) All || Under | $500- $1 ,000-|$2,500-}$10,000 | All | Under | $500- |$1,000-|$2 ,500-| $10,000 
sizes || $499 $999 | $2,499 $9,999 | and over] sizes $499 $999 ($2,499 | $9,999 | and over 
Number of loans, in thousands Amount of loans, in millions 
| 
| 
SS re ae 12 7 1 1 1 1i$ 80 | $ 1/;$ 1/;$ 2/\$ 7/1$ 70 
St ined Aine ttt ae. 4eg ada ee | 41 || 7 7 16 10 2 93 2 4 21 35 30 
COE ce victndsss 14 || 5 2 4 3 1 42 || 1 1 5 13 22 
ey oe Cee ere | 145 | 31 31 50 29 5 66 | 7 17 62 105 76 
eke alah ae Map 14 || 7 3 4 1 () 13 || 2 2 4 4 2 
NEE SS, er ee eee | 895 | 515 174 152 49 5 613 | 90 98 189 168 68 
NAS, SE ee | 24 17 4 2 1 () 10 || 3 2 2 3 1 
RRR Sa rer | 267 | 184 48 29 6 Q) 116 | 31 28 37 19 1 
Die dene Sesictnoasdes 13 10 2 1 Se bees ener 5 |} 2 1 1 7 er hcateae 
St inet eens 4466 Oba ue 420 300 67 43 10 (@) 167 | 46 37 $1 30 3 
Pia. ¢4evenednadéa bas | 24 20 3 1 en Baws co eure 6 | 4 1 1 ob Be eee 
ed. sacs taht o sla dcie, ae ba 27 20 3 3 oy ee 10 || 3 2 4 Eee 
0! 190 154 23 11 2 (*) 57 || 23 13 13 6 2 
CE ee 14 || 12 1 1 OP Biveh owed 3 i} 2 1 1 Oe Besinsene 
tH RRR aR. 21 | 18 2 1 See 6 || 2 1 1 fee 
OS” fee | ee 62 i} 59 2 1 Oe Svstoct ue 8 6 1 1 eee 
gy: RRR. “ena 2,185 || 1,366 374 317 113 15 [°1,497 | 225 | 211 393 393 276 
| 
Percentage distribution 
| 
| | 
Be Ge nna vcctevesc< 0.6 0.5 0.3 0.4 1.0 8.9 5.3 0.4 0.4 | 0.4 2 25.4 
a a es we wie mail 1.9 0.5 2.0 4.9 8.6 12.6 6.2 0.9 7.8 5.4 8.9 11.0 
Dich: deritearscaneus 0.7 |) 0.4 0.4 1.1 2.9 5.5 2.8 0.4 0.4 1.2 3.3 8.1 
Dit nhebe teas Covbbeacunes 6.6 | 2.2 8.1 15.7 25.5 32.4 17.8 2.9 8.3 15.7 26.6 27.6 
SI: 2s Dns’ ade Wb l/s heh 0.7 |) 0.5 0.8 1.1 0.8 0.7 0.9 0.7 0.7 1.1 0.9 0.8 
Ss hid Bae tale wee & oer eran 41.0 | 37.7 46.5 47.9 43.3 35.6 41.0 39.9 46.6 48.1 42.9 24.7 
SEIS bth 6 ass dur eel's. oo * atneeiees | 1.1 | 1.3 1.1 0.5 0.8 0.6 0.7 1.3 1.1 0.5 0.7 0.2 
DPaTdtds faitecd da cbeub ae |} 12.2 ]}] 13.5 12.9 9.1 5.5 0.6 v7 14.0 13.3 9.4 4.8 0.4 
OS SS | 0.6 || 0.7 0.6 0.2 Dil Baidiv« cacti 0.4 0.8 0.7 0.2 Di ae ihe weneues 
SA dale dias 0 aber ata uk ce oa ae oa OF 22.0 18.0 13.5 8.7 2.3 11.2 20.6 17.5 12.9 7.7 1.2 
PP cchecvoctectescaees 1.1 1.5 0.7 0.3 On Béteongus 0.4 1.6 | 0.7 0.2 Pe Bevenccce 
Dh chsccanahesdabiawerd 1.2 3.3 0.9 1.0 De Evan nnied 0.7 | 1.5 0.9 1.0 Ss») aa 
ES ee 8.7 11.3 6.2 3.5 & 0.9 3.8 10.3 6.1 3.4 1.5 0.6 
eh iy tei ind ci ier ip ih 0.6 0.9 0.2 0.1 ce Mekdecieae 0.2 | 0.9 0.2 0.1 A? ae 
enn ieinneeae det ates 1.0 i] 4.3 0.6 0.3 ue: Bed coe cot 0.4 1.0 0.5 0.2 Dll As etteeee 
BE OU ov ccccusesse 2.8 i} 4.3 0.6 0.2 Rk gy Peer 0.6 ak 0.6 0.2 Son bvenesre 
i eal 100.0 |, 100.0 | 100.9 | 100.0 | 100.0 | 100.0 | 100.0 || 100.0 | 100.0 | 100.0 | 100.0 | 100.0 
® Revised. 
1 Less than 500 loans on $500,000. 
2 Less than 0.05 per cent. 
Nore.—Detailed figures may not add to totals because of rounding. 


S1zeE oF Loan AND INTEREST RATEs 


Size of loan is the most significant of the factors 
affecting the interest rates paid by farmers for 
bank credit. As is shown in Chart 2 and pointed 
out above, average rates were substantially higher 
on small loans than on large loans, and rates de- 
clined steadily as loan size increased. 

Interest rate differences by size of loan may reflect 
a number of factors. Certain costs incurred by a 
bank in making and servicing a loan are the same, 
or nearly so, irrespective of the size of the loan. 
To cover such costs higher rates are customarily 
charged on small loans than on large loans. Other 
factors also tend to encourage banks to establish a 
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schedule of interest rates that varies by size of loan, 
declining as the amount borrowed increases. Large 
borrowers frequently hold at the bank, at least at 
certain periods of the year, substantial deposit 
balances, and they may also bring a considerable 
volume of other business to the bank. In order to 
attract and keep these customers, special borrowing 
rates may be offered to them. Borrowers of large 
amounts, moreover, may be more inclined and 
possibly better equipped to shop for the most 
favorable interest rates. 

Farm mortgage rates. Seventy-five per cent or 
more of both the number and amount of farm real 
estate loans in each of the four size groups shown 
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AVERAGE INTEREST RATES ON FARM Mortcace Loans or INsurED CoMMERCIAL BANKS OUTSTANDING IN Mip-1947 
By Size or Bank, Size or City, aND Feperat Reserve District, aND By Size or Loan 


(Per cent per annum] 











Original size of loan 
Classification 
All Under $1,000- $1,500- $2,500- $5,000- $10,000 
sizes $1,000 $1,499 $2,499 $4,999 $9,999 and over 
BS. os Ced « ch aide cc tea s TE dodo ed 4.9 6.2 5.8 5.4 5.0 4.7 4.5 
Size of bank (total deposits, in millions of dollars): 
SS) SS Bt a CEE I ARS. 5.0 6.3 5.7 5.4 5.0 4.7 4.5 
a a RR OE REE Ps ed 4.9 6.2 5.8 5.5 5.1 4.7 4.6 
Ns ics eur eee brn<e8 td dares Chehes 4.6 6.0 5.5 5.3 4.7 4.5 4.4 
Size of city (population) : 
I, 2%. ag, MPa eitanain dlinds ca cc + ates aie 5.0 6.2 5.7 5.4 5.0 4.7 4.6 
CS ca kdiene Loss wiamaue &60 hh 6 ee 5.0 6.2 5.8 5.5 5.2 4.7 4.5 
iis nine cha thot nabs apne nen. ewes 5.0 6.2 5.8 5.5 5.1 4.8 4.5 
PE ats Sehbttpetbeapediredecsadvest 4.9 6.4 5.9 5.4 5.0 4.7 4.6 
ds at 6 bs bh téee endo behest «66h 4.7 6.1 5.6 5.3 4.9 4.6 4.4 
GS 6 vis 6c Ob0 0s te web ewn es ne oun 4.6 6.2 5.4 5.3 4.7 4.6 4.3 
NT ik d a cilald sob ine ¢ wie kate wea 4.7 6.1 5.9 5.6 §.1 4.6 4.4 
Federal Reserve district: 
ads wis me's bet bith’, Hah den co eee 5.0 5.4 5.3 5.1 4.9 5.0 (4) 
Sad. 028, os ecopundln x cg ies baiieid Winall 4.8 5.5 5.3 5.0 4.8 4.6 (4) 
RG ciukg xs siatcig ay <ads ap abess «taewae 5.0 5.7 5.6 5.4 5.0 4.9 4.8 
SE ous oe anwdodebad aden ch oheee ine 4.9 5.8 5.6 5.4 5.0 4.7 4.3 
Per | ers epee ee ee 5.0 5.7 5.7 3.5 5.2 4.9 4.5 
iss neo kbudtinsdtekha sr acvhe ocak 5.8 6.8 6.3 6.1 Fe 5. 5.1 
ee Ee ee ee 4.5 5.7 5.4 5.2 4.7 4.3 4.1 
ik, MA ol no Fire bv ceo de Oe ee Thc Cae PeeN RSET 5.2 6.4 5.8 5.6 5.2 4.8 4.4 
ee ee ere 4.5 5.9 5.3 4.9 4.5 4.2 4.0 
I I sé vc aces. Oo Uebe ae cs ceaeeeee ee 4.8 6.5 5.9 &.3 4.8 4.6 4.2 
Bs «0 a nn RED RRS UO OVERS REMERS ACO GN 5.1 7.1 6.6 6.3 a. 4.9 4.6 
ae ee ee 4.9 6.5 6.0 5.7 5.4 5.1 4.5 





























1 Insufficient number of loans to permit computation of an average rate. 


in Table 1 were made at interest rates of from 4 
to 6 per cent. Loans of less than $1,000 were highly 
concentrated at 6 per cent, with much smaller 
numbers at rates of 8 and 5 per cent. As size of 
loan increased, a rising percentage of loans were 
at rates of 5 and 4 per cent. Of the loans of $10,000 
or more, half were at rates of 4 per cent and all 
but 10 per cent were at rates of from 4 to 5 per cent. 
Rates on farm mortgage loans of any size were 
seldom more than 8 per cent or less than 4 per cent. 


Production loans tended to 
be at rates of 6, 7, 8, and 10 per cent, as is shown 
in Table 2. Of loans of less than $500, about two- 
fifths were at 6 per cent, one-fifth at 8 per cent, 
and one-tenth each at 7 and 10 per cent. About 
90,000 of these loans were made at effective rates 
of 11 per cent or more. Among these were many 
consumer credit type loans. Other loans at high 
effective rates were on a discount basis, where dis- 
count was charged for a full year although the loan 
had a maturity of less than a year. Another factor 
accounting for high annual rates on small loans is 


Production loan rates. 
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that, as was pointed out in another article in this 
series, over four-fifths of the banks making farm 
production loans have a minimum interest charge 
commonly ranging from 50 cents to $1.00. Appli- 
cation of the minimum charge to small short-term 
loans often resulted in a high annual rate. 

Farm production loans, like farm mortgage loans, 
tended to be made at lower interest rates as size of 
loan increased. Unlike the latter, however, more 
production loans were at 6 per cent than at any 
other rate, irrespective of loan size. Even for loans 
of $10,000 or more, only about one-fourth of the 
number of loans were at less than 5 per cent. 


INFLUENCES OTHER THAN S1zz ON MortTGAGE 


Loan Rates 


Within each size group of loans, rates on farm 
mortgages varied moderately depending on the 
characteristics of the bank, the farm, and the bor- 
rower. These variations, which were generally 


3 Tynan Smith and Philip T. Allen, “Commercial Bank Loans 
to Farmers,”’ Federal Reserve Butietin, October 1947, p. 1221. 
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small for small loans, narrowed further as size of 
loan increased. 

Size and location of bank. The pattern of interest 
rates on farm mortgage loans was remarkably 
uniform among banks of all sizes, banking centers 
of all sizes, and even throughout most areas of the 
country. This similarity is indicated in Table 3, 
which shows average interest rates for farm 
mortgage loans of various sizes by size of bank, 
size of city, and Federal Reserve district. 

Large banks—that is banks with deposits of 10 
million dollars or more—tended to charge slightly 
lower rates on farm mortgage loans than did smaller 
banks. Difierences were usually 0.2 percentage 
points or less, however, on loans of comparable size. 
At very small banks—those with less than 2 million 
dollars in deposits—rates were substantially the 
same as those charged by institutions of medium 
size. 

Uniformity in farm mortgage rates also prevailed 
as among banks in centers of various sizes. Differ- 
ences in average rates rarely exceeded 0.3 percentage 
points for comparable loans, as is shown in the 
table. Banks in cities of 25,000 to 100,000 popula- 
tion tended to charge slightly lower rates than those 
in other cities, but aside from this there appears 
to have been no general rate differences by size of 
city. 

Regional variations in farm mortgage interest 
rates at banks are considerably larger than differ- 
ences among banks and cities of various sizes. 
Banks in the Atlanta, Dallas, and San Francisco 
Federal Reserve Districts charged higher rates on 
farm mortgage loans, particularly on smaller loans, 
than did banks in other sections. Rates at banks 
in the Chicago and New York Districts, on the 
other hand, were generally below those in other 
areas. Nevertheless, except for small loans, on 
which rate differentials were comparatively sharp, 
a fair degree of rate uniformity was shown through- 
out the northern and mid-western regions. 

Higher rates on farm mortgage loans at banks 
in the South and Far West may reflect in part the 
fact that many short-term loans for production pur- 
poses are secured by mortgages on farm real estate. 
Such loans, like non-real-estate production loans, 
tended to carry somewhat higher rates than did 
other mortgage loans, particularly in the South. 
Even after allowance for this factor, however, 
interest charges on farm mortgage loans in these 
sections still exceed those in other areas. Rates on 


1488 





COMMERCIAL BANK LOANS TO FARMERS 


loans to businesses, particularly small businesses, 
and, as is shown in a later section, on farm produc- 
tion loans tend also to be higher in the Deep South, 
the Southwest, and the Far West than elsewhere. 


Type of farm. Except on cotton and tobacco farms, 
average rates charged by banks for mortgage credit 
were substantially uniform for all types of farms. 
On small loans, dairy farmers genegally paid some- 
what lower rates than did others, while on large 
loans to fruit farmers rates tended to be moderately 
above average. The degree of uniformity in 
mortgage rates was more striking, however, than 
were the minor differences shown, as is indicated 
in Table 4. 

Advances secured by mortgages on cotton farms 
generally bore interest rates substantially higher 
than those on other farm mortgages; for loans of 
comparable size they averaged about 0.6 percentage 
points higher. Similarly, rates on tobacco farm 
mortgages tended to be significantly above average, 
particularly for medium-sized loans. For both of 
these farming operations short-term production 























loans are frequently secured by real estate. Since 
TasBLe 4 
AVERAGE INTEREST Rates ON Farm Mortcace Loans oF 
InsurED ComMMERCIAL Banks OvurTstanpinG 1N Muip-1947 
By Type or FarM AND Size oF Loan 
[Per cent per annum] 
Original size of loan 
Type of farm | | | 
All ||Under |$1 ,000-|$1 ,500-|$2 ,so0-|$10 000 
sizes | $1,000) $1,499 | $2,499 | $9,999 7 
| | over 
| 
SUL Le 20 thas sam yes 
a er 4.8 6.2 Ss t S34 41°68 4.3 
Dairy... otun wee 5.8 3.6 3.2 4.7 4.5 
Wheat, corn, and 
field crops.....| 4.8 6.2 $8 | 88 4.9 4.5 
Livestock. ..... 4.8 6.4 5.8 5.5 48 + 4.3 
DNS oh ces os 5.1 6.1 $8 | $.4 5.0 (*) 
c, 5.2 6.6 5.8 5.5 5.1 (4) 
I. rae ao arenin 5.1 (@) (@) 5.4 §.2 4.9 
Cotton 5.7 6.8 6.2 6.1 5.4 () 
Tobacco 5.6 6.1 6.0 5.9 5.6 () 
NGS de bees he 5.0 6.1 5.7 5.4 4.9 4.3 
All types....| 4.9 || 6.2 | 5.8 54 | 48 | 4.5 
| | 














1 Insufficient number of loans to permit computation of an 
average rate. 
rates were higher on loans for production purposes 
than on loans for the purchase of real estate, the 
average rate on mortgage loans was raised ac- 
cordingly. Also, most cotton farms and many to- 
bacco farms are in regions where interest rates, both 
on farm and business loans, tend to be above 
average. 


FeperaL Reserve BULLETIN 























eee 











Purpose of loan. In setting interest rates on farm 
mortgage loans, banks in most areas do not in 
general differentiate among purposes for which 
funds may be borrowed. For the country as a 
whole only minor variations in average rates were 
shown by purpose of loan, as is indicated in Table 5. 
Borrowers tended to obtain slightly more favorable 
interest terms when loan proceeds were applied to 
the purchase of the mortgaged property than when 
the loan funds were used to build or repair build- 
ings or for other purposes, such as for living and 
production expenses and repayment of debt. Dif- 
ferences, however, averaged only about 0.2 per- 
centage points. Rates were about the same on 
loans made for building or repairs, for purchasing 
land other than that mortgaged, or for other pur- 
poses than the purchase of the mortgaged land. 


TasBie 5 
AVERAGE INTEREST RATES ON FarmM Mortcace Loans oF 
INsuRED CoMMERCIAL BANKS OUTSTANDING IN Mip-1947 
By Purpose, Type or LiEN, AND REPAYMENT METHOD, AND 
By Size or Loan 


[Per cent per annum] 





Original size of loan 





Classification 























an [Under |s1 ,000-|$1 ,s00-|$2 ,So0- ‘$10,000 
| clea | $1, oon $1,499 [o 499 | $9,999 ps 
es ee, 
| | 
All loans. . | 4.9 | 6.2} 58 | 54 | 48 | 4.5 
Purpose: | | 
Buy vw mort- 
gaged lasi|-6.1| 5.7 5.3 4.7 4.4 
Buy otherland.| 4.9|| 6.0| 5.9 5.5 4.9 4.6 
Build or repair | 
buildings. . -] 5.2 6.4; 5.8 5.5 5.1 4.6 
Other $5.1 )| 6.4 5.8 5.5 5.0 4.6 
| 
Type of lien: q 
First lien }4.9]) 6.2) 58 | 5.4 | 4.8 4.5 
Junior lien 5.6 6.0! 6.1 $7 | $3 1 © 
Repayment | | | 
method: | | 
Loans maturing | 
in 1 year | | 
or less: | | } 
One payment! 5.6 6.4) 6.1 5.9 5.5 5.0 
Instalment . 5.11} 6.0 5. | §.4 5.0 4.6 
Loans matur- ] | 
ing in over 1} 
1 year: 1] | 
One payment| 4.8 || 6.0) 5.6 | 5.3 4.7 | 4.5 
Instalment..| 4.7 || 6.0) 5.5 §.2 4.7 4.3 


| j 


1 Insufficient number of loans to permit computation of an 
average rate. 





National averages, however, conceal some regional 
variations in practices. An important proportion of 
farm mortgage loans are for production purposes 
and, particularly in the South, many of these loans 
are to farmers who could not obtain credit without 
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the pledge of real estate. Such mortgage loans 
tended to be at rates comparable with those on 
non-real-estate production loans. Since differences 
between rates on real estate and on non-real-estate 
loans are considerably larger in the South and West 
than in other regions, differences between rates on 
farm mortgage loans for the purchase of land and 
on mortgage loans for other purposes were relatively 
wide in these sections, 


Type of lien. Loans secured by first mortgages on 
farm property carried rates which were lower than 
those on loans secured by junior liens. An excep- 
tion was that, for small loans, the junior lien had 
rates somewhat below those on first mortgages. 
Only about 2,000 loans secured by junior liens on 
farm property were outstanding at commercial 
banks in mid-1947, however, and these probably 
were held in most cases as a result of special cir- 
cumstances. 


Method of repayment. In mid-1947 banks charged 
farmers lower interest rates on mortgage loans with 
instalment repayment provisions than on those 
providing for retirement in one payment. For loans 
maturing in less than one year, as is shown in 
Tabie 5, average rates on instalment loans were 
about 0.5 percentage points less than average rates 
on single-payment loans. These differentials may 
be related, in part at least, to loss experience. Use 
of instalment payments on short-term loans, with 
payments frequently timed with and tied directly 
to receipts from farm marketings, has been a suc- 
cessful device for reducing lender risk. 

On longer-term farm mortgages, rates were also 
lower on amortized than on single-payment loans. 
Differences, however, were very small. 


Maturity of loan. Banks charged farmers less per 
year for long-term than for short-term mortgage 
credit. As is shown in Table 6, rates were lower 
than average on loans maturing in three years or 
more and above average on those extended for a 
stated period of less than three years. Demand loan 
rates were relatively low where the amounts in- 
volved were small. On large demand loans rates 
were somewhat above average although still below 
those on loans with maturities of less than two years. 

Explanation of the tendency for bank rates on 
farm mortgage loans to decline as maturity 
lengthens probably lies, in part at least, in the fact 
that banks make many short-term real estate loans 
of the production type to farmers who could not 
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THE STRUCTURE OF INTEREST RATES ON 
obtain a non-real-estate loan. Such borrowers 
would not be in a strong position to bargain for 
low rates. Long-term loans, moreover, because 
they involve a commitment of bank funds for an 
extended period of time, may be more carefully 
screened, and may thus tend to be above average 
in quality. In addition initial loan costs can be 
recovered over a greater period on long-term than 
on short-term loans, and accordingly the annual 
rate on long-term loans may be lower and still 
include provision for such costs. 

The tendency for rates on demand mortgage 
loans to average less than those on mortgage loans 
with short-term maturities may reflect the practice 
at many banks of carrying essentially long-term 
credit extensions as demand loans. Such loans are 
frequently made originally on a short-term basis 
and held as demand loans after the maturity date. 
Because of their uncertain duration, however, they 
do not bear as low rates as do loans with stated 
long-term maturities. 























TaBLe 6 
Averace InrTeRest Rates ON FarM MortGaGE Loans oF 
InsuRED CoMMERCIAL BANKS OUTSTANDING IN Mup-1947 
By Maturity anp Size or Loan 
[Per cent per annum] 
Original size of loan 
Maturity of | . | |s10,000 
Maturity of foan) All ||Under |$1 ,000-|$1 ,500-|$2 ,500-|" "5 
sizes |$1 ,000) $1,499 | $2,499 | $9,999 over 
——— iz | ——— 
Demand........] 5.1 |i s.7 | 5.6 5.4 5.0 4.7 
One year or less 5.6 6.5 6.1 5.9 $.s 4.9 
1-2 years. . 5.4]} 6.5 | 6.1 5.8 $.2 (*) 
2-3 years... $.58 6.2) 5.8 5.5 |. 4.9 4.8 
3-5 years 471 $9| S4 | $2 | 4:7 | 4:3 
5-10 years --| 4.6 |} 5.7 5.3 5.1 4.7 4.4 
Over 10 years....| 4.3 } @) 7.2 4.7 4.3 4.3 
e | 
All maturities.| 4.9 || 6.2 | 5.8 | 5.4 4.8 4.5 














1 Insufficient number of loans to permit computation of an 
average rate. 


VARIATIONS IN RatTEs ON FARM Propuction Loans 


In contrast to bank loans secured by farm 
mortgages, bank loans for farm production show 
wide variations in rates among loans of comparable 
size and other characteristics. These variations 
appear to reflect different local credit market con- 
ditions as well as differences in bargaining position 
and creditworthiness of individual borrowers. 


For 


production credit, farmers paid somewhat more at 


Rate differences by size of bank and city. 
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small banks than at large. As is shown in Table 7, 
rates on loans of comparable size were about 0.5 
percentage points higher at very small banks than 
at large banks, and medium-sized institutions 
charged rates close to the average. 


TaBLe 7 


AveraGE InreREsST RATES ON FARM PropucTION LOANS OF 

InsuRED CoMMERCIAL BanxKs OuTSTANDING IN Mip-1947, By 

Size oF Bank, Size oF City, AND FepERAL Reserve District 
AND By Size oF Loan 


[Per cent per annum] 






































Size of loan outstanding 
Classification 
All || Under|$250-|$s00-|$1 ,o00-|$2.5?° 
sizes | $250 | $499 | $999 | $2,499) Sne 
| 
BP 6 isc bskaeces 6.1 |) 7.7 | 7.2 | 6.8 6.3 5.4 
Size of bank (total de- 
posits, in millions | 
of dollars): 
OE eee 6.7 7.817 6.9 6. 6.1 
A oe 6.1 7.6 | 7.1 | 6.7 6.2 5.5 
St 5.1 7.3 | 6.8 | 6.3 5.9 4.6 
Size of city (popula- 
tion): 
Under 1,000........ 6.5 7.4 | 7.0 | 6.7 6.4 6.0 
1,000-2,499.. 6.6|| 7.8 | 7.3 | 6.9 6.4 6.1 
2,500-4,999......... 6.4 || 8.0] 7.5 | 6.9 6.4 5.7 
5,000-9,999.. 5.7 8.1 7.2 | 6.7 6.0 5.1 
10,000-24,999....... 6.0 |) 7.6 | 7.1 | 6.7 6.1 5.5 
25,000-99,999....... 5.0 || 6.9 | 6.4} 6.1 5.7 4.5 
100,000 and oyer....| 4.3 || 7.6/7.0/63) 61 | 3.9 
Federal Reserve dis- 
trict: 
ree oe 5.9 | 5.7 | 5.6 5.3 4.8 
Dy ss ween bus §.6}| 5.91 5.9] 5.8 §.7 5.4 
Philadelphia........ 5.3 || 6.0] 5.8] 5.7 5.4 5.0 
CN as wtceged 5.7 6.1 | 6.0 | 6.0 5.7 3.2 
Richmond.......... 5.7 6.1 | 6.1 | 6.2 5.7 5.2 
yaa 6.9 | 8. 7.8 | 7.3 6.7 5.6 
nk a ns eteele 5.7 } 6.5 | 6.3 | 6.1 5.6 5.3 
i eeiccnisses: 6.3 || 7.3|/69/65, 6.1 5.7 
Minneapolis........ 6.2 || 7.1 | 6.9 | 6.7 6.4 5.6 
Kansas City........| 6.1 || 8.9 | 8.0] 7.3 7.0 4.9 
I wick cheb o> << 7.6 || 10.9/9.5 | 8.3] 7.6 6.4 
San Francisco....... §.8 || 8.2 | 7.4 aa 6.4 5.4 
Variations in average interest charges on farm 


production loans were substantial among banks in 
cities of different sizes. Average rates for a given 
size of loan showed divergencies by size of city of 
about one percentage point. No regular pattern 
of rate differences among cities with a population 
of 10,000 or less is evident. Banks in cities of 
over 25,000 population tended to charge lower 
rates than those in smaller centers, while at banks 
in cities of 10,000-25,000 population rates averaged 
about the same as for the country as a whole. With 
respect to loans of $2,500 or more, comparisons by 
size of city are not meaningful since this size group 
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is open-ended and at banks in larger cities it in- 
cludes some very large loans at relatively low rates. 


Regional variations in rates. Very large regional 
differentials prevailed in rates on bank production 
loans to farmers. In the Dallas and Atlanta Federal 
Reserve Districts banks charged rates which were 
generally much higher on loans of like size than 
in most other districts. San Francisco and Kansas 
City were also comparatively high-rate districts on 
smaller loans. On loans of less than $250, average 
annual rates varied from less than:6 per cent in 
the Boston and New York Districts to nearly 11 
per cent in the Dallas District. Divergencies in 
rates were also shown for other sizes of loans, but, 
as on farm mortgage loans, they narrowed as loan 
size increased. 


Effect of purpose of loan. Farmers paid more for 
bank credit needed to pay production or living ex- 


TasLe 8 


AVERAGE INTEREST RATES ON FarM Propuction Loans oF 
InsuRED CoMMERCIAL BANKs OUTSTANDING IN Mip-1947, By 
Type oF FarM AND Purpose oF LOAN, AND BY SIZE OF LOAN 


[Per cent per annum] 

















Size of loan outstanding 

Type of farm and | 

purpose of loans All || Under|$250-|$500-|$1 ,000-|$2 500 
sizes || $250 | $499 | $999 | $2,499 | 2” 

over 
ee 6.1 || 7.7| 7.2168] 6.3 | 5.4 

| 

Type of farm: i 
| EE ..-| 6.4 ]) 7.41 7.0] 6.7 6.3 5.7 
ae od 6.9 | 6.5 | 6.3 5.9 5.5 

Wheat, corn, and | 
field crops... 6.4 || 8.2 | 7.5 | 7.0 6.6 5.9 
Livestock. ...... $35 7.417.434 142 6.2 4.9 
Poultry... .. 5.7 || 7.6 | 6.6 | 6.0 5.7 
, on 6.0 || 8.5 | 7.8 | 6.5 6.1 5.4 
idrce eee 5.4 | 7.6 | 6.6 | 6.7 5.8 4.8 
SN cos aetna 7.7 1| 9.5 | 8.8] 8.1 7.5 5.9 
IS 5. 4 ozales 6.1 |) 6.41 6.0} 6.1 6.3 5.5 
eid ates os 6.2 | 7.1 | 6.9 | 6.7 6.2 5.5 

1} 

Purpose of loan: 

Pay production and 

living expenses....| 6.6 || 7.8 | 7.7 | 7.1 6.6 5.6 

Buy machinery or {| 
ee 6.0); 7.1 | 6.8 | 6.5 6.2 5.5 

Buy or improve land Ht 
or buildings... .. 5.7 || 6.8 | 6.6 | 6.3 5.9 8.5 
Repay debts... . 5.9|) 6.8|}6.7/6.7]| 6.1 5.1 

i} 

















penses, that is, the current operating costs of farm- 
ing, than they did for funds to make capital 
improvements or to refinance debts. As Table 8 
shows, loans of less than $2,500 made to pay pro- 
duction or living expenses, which accounted for 
over half of all bank non-real-estate loans to farmers, 
carried rates which averaged about 0.5 percentage 
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points more than did rates on loans for other pur- 
poses, and even for larger loans slight difference 
prevailed. Higher rates on loans to pay production 
and living expenses may reflect a weaker financial 
position. of many borrowers who seek loans for 
such purposes. Such borrowers, moreover, may 
need to pledge as loan collateral types of security 
which ordinarily carry higher rates, such as growing 
crops or a combination of crops, livestock, or 
machinery. Farmers requesting credit to improve 
or add to current or fixed capital goods may on an 
average appear to be sounder risks. 


Security. Bank rates on farm production loans 
varied widely according to the nature of the col- 
lateral offered. Farmers who were able to borrow 
on an unsecured or endorsement basis, and such 
loans were about one-half of all farm production 
loans at commercial banks in mid-1947, paid rates 
considerably below the average rate on secured 
loans. Interest charges were highest on loans 
secured by growing crops, and a combination of 
crops, livestock, or machinery. Farmers who cannot 
borrow without collateral and who can offer only 
growing crops as loan security are not in all prob- 
ability prime financial risks. Similarly, this would 
tend to be true where a bank considers it desirable 
to pull in a variety of types of collateral for a loan, 
or where, for small loans, stored crops are used as. 
security. 

Loans secured by livestock or machinery were at 
rates close to the average for all banks. Former 
servicemen who borrowed under the guarantee or 
insurance provisions of the Servicemen’s Readjust- 
ment Act (G. I. loans) obtained funds at about 
4 per cent. As was indicated in the first article 
in this series, commercial banks had about 12,000 
such loans outstanding in mid-1947.4 


Net worth and tenure of borrower. Farmers with 
large net worth generally paid lower rates for a 
given size of loan than did those with small net 
worth. Rates tended to decline as net worth of the 
borrower increased. On loans of less than $250, 
for example, banks charged an average annual rate 
of 8.5 per cent from borrowers having net worth 
of under $2,000. Farmers with from $25,000 to 
$100,000 net worth obtained loans of this size at 
an average rate of 6.7 per cent. On larger loans dif- 
ferences were less striking but still significant. 
Borrowers who owned their farms paid rates 


* Ibid., p. 1220. 
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TaBLe 9 


Averace Interest Rates ON FarM Propuction Loans oF 

InsurED CoMMERCIAL Banks OuTsTANDING IN Mip-1947, By 

Type or Securrry, Net Wortn or BorROowER, AND TENURE 
or BorROWER, AND BY SizE oF Loan 


[Per cent per annum] 





Size of loan outstanding 





| 
| All 





Classifica tion | = 
Under!$250-|$500-|$1 ,000-|*7 - 
| sizes|/ $250 | $499 | $999 | $2,499) 3°" 
| | | | | over 

ee: oe! ae ee a Sere ei 

| 
All loans. cipconsh een 7.7) 7.2 | 6.8 6.3 5.4 

| | 

Type of security: | | 
Unsecured — 5.8 7.0};66|}6.3) 5.9 5.2 
Endorsed | 5/9 67/63/61] 5.8 5.2 
Livestock }5.8 || 7.9/7.316.9| 64 | 5.2 
Machinery | 6.6 7.31,7.2168] 6.6 6.0 
Growing crops 7.1 10.5 | 8.1| 6.9 66 | 6.3 
Crops in storage 4.4 98|7.9| 6.5 5.8 a2 


Combination of | | 
crops, livestock, | 
or machinery | 6.9 9.5|8.51|7.5 6.8 | 5.9 

G. I. guarantee or | 
insurance 

Other. . 


Ve 
N 
N 
- 
ne 
= 
~~ 
— 


Net worth of borrower: | | | 


Under $2,000 7.5|| 8.5|7.917.4] 6.3 | 5.9 
$2,000-$9,999 6.7 7.4|7.1168] 6.5 | 6.0 
$10,000-$24,999 6.3 7.1)}6.7)}6.5] 6.3 | 6.1 
$25.000-$99,999 5.6 6.7 6.6}, 6.3} 6.0 | 5.5 
$100,000 and over 4.6 42 () 6.4 5.8 4.5 
Tenure of borrower: 

Owner, farm not 

mortgaged 5.8 7.5 7.1 6.6 6.1 5.0 
Owner, farm mort 

gaged 6.1 7.3|7.0|6.7| 6.3 5.5 
Tenant or cropper 6.7 8.1/7.5 9 6.5 5.8 
1 Insufficient number of loans to permit computation of an 


average rate 


about 0.5 percentage points lower for a given size 
of loan than did renters. Except on large produc- 
tion loans, banks did not in general differentiate 
in the rates charged farmers who own farms 
without lien and those who have mortgaged their 
property. 


Like farm real estate loans, 
single-payment farm production loans carry higher 
rates than do those which provide for instalment 
repayment. Lowest rates are paid on loans with 
repayment in irregular instalments, with payments 
presumably related to the pattern of farm cash 
receipts. Almost 90 per cent of bank loans to 
farmers for production purposes call for lump-sum 
repayment, however. 


Repayment method. 


Maturity. Rates on demand loans and on loans 
maturing in over one year were generally below 
those on other production loans. Highest rates 
were paid for credit extended for from six to nine 
months. Differences in farm production loan rates 
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by maturity of loan do not appear, however, to have 
reflected primarily the relative willingness of banks 
to commit funds for particular periods of time. 
The variations probably were due largely rather to 
variations in other characteristics of loans and the 
differentials in rates and maturities associated with 
them. Thus, for example, the loans secured by a 
crop or a combination of crops, livestock, or ma- 
chinery tended to carry maturities of three to nine 
months. Because rates were high on such loans, 
rates on loans of that maturity tended to be above 
average. 


Taare 10 


AvERAGE INTEREST Rates ON Farm Propuction Loans oF 
InsurED CoMMERCIAL Banks OvuTsTANDING IN Mip-1947, By 
Mernuop or REPAYMENT AND MArTurRITY, AND BY S1zE oF Loan 


{Per cent per annum] 





Size of loan outstanding 








Repayment method | 


i. 2 
and maturity All | Under $250-|$500-|$1 ,000-/$2 590 
| sizes || $250 | $499 | $999 $2,499) over 
| | | 


| 


6.8] 6.3 5.4 


16.1 |) 7.7] 7.2] 





py eee eee 


Repayment method: 





Single payment .| 6.2 7.7 7.2 | 6.8 6.3 5.4 
Regular instalments.| 6.0 7.6|7.01|6.6| 5.9 5.4 
wie ee 5.3 6.6 | 6.6 | 6.3 6.0 4.6 
Maturity of loan: | | 
PEs «ssc vewess | 5.6 7.0;';6.5|6.5} 6.1 5.1 
3 months or less.....| 6.4 || 6.7 | 6.7 | 6.5 | 6.4 6.3 
3-6 months.........| 6.2 || 7.5 | 6.9 | 6.6 | 6.2 5.6 
6-9 months. 16.8 || 8.9 | 8.5 7.6 | 6.7 5.8 
9-12 months mers 7 Me eee ay s 6.4 5.5 
Over 12 months.... 5.8 7.3|7.0)| 6.4 5.8 5.4 


| 


CoMPARISON OF INTEREST Rates ON BANK LoANs To 
FARMERS AND TO BUusINESSES 


With respect to financing problems, farms are in 
many respects comparable with small businesses, 
and banks charged farmers about the same average 
rates on their loans in mid-1947 as they charged on 
loans to small business concerns outstanding in 
November 1946.5 Like farmers, small business 
establishments—those with assets of less than $50,- 
000—paid rates on non-real-estate loans ranging 
from over 7 per cent on loans of less than $500 to 
less than 4 per cent for loans of $10,000 or more. 
Bank rates on mortgage loans averaged just under 
5 per cent to farmers and to small businesses. 

5 See Richard Youngdahl, “The Structure of Interest Rates 
on Business Loans at Member Banks,”’ Federal Reserve But- 
LETIN, July 1947; and Charles H. Schmidt, “Member Bank 


Loans to Small Business,” Federal Reserve BuLtetin, August 
1947. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Death of Vice Chairman Ransom 
The Board of Governors announces with the 
deepest regret the death of its Vice Chairman, Mr. 
Ronald Ransom, on December 2, 1947. Mr. Ran- 
som had been a member of the Board of Governors 
since February 3, 1936, and had served as Vice 
Chairman since August 6, 1936. 


Federal Reserve Meetings 


The Federal Advisory Council held a meeting in 
Washington on November 16-18, 1947, and met 
with the Board of Governors of the Federal Reserve 
System on November 18, 1947. 

The Conference of Chairmen of the Federal Re- 
serve Banks met in Washington, D. C., on Decem- 
ber 1 and 2, 1947. 

The Conference of Presicents of the Federal 
Reserve Banks met in Washington, D. C., on 
December 8, 1947. The Presidents met with the 
Board of Governors of the Federal Reserve System 
on December 9, 1947. 

A meeting of the Federal Open Market Com- 
mittee was held in Washington, D. C., on Decem- 
ber 9, 1947. 


Publication of Postwar Economic Studies No. 8 

Federal Reserve Policy, the eighth and last of the 
special series of postwar economic studies author- 
ized by the Board of Governors, will be available 
for distribution in January. The pamphlet will 
contain the following papers: “Three Decades of 


Federal Reserve Policy,” by Karl R. Bopp; “Impact 
of the War on the Member Banks, 1939-1946,” by 
Robert V. Rosa; “Selective Instruments of National 
Credit Policy,” by Carl E. Parry; and “Problems 
of Postwar Monetary Policy,” by Woodlief Thomas 
and Ralph A. Young. 

All the pamphlets in this series contain essays on 
related subjects by specialists on the staffs of the 
Board of Governors and the Federal Reserve Banks. 
The views expressed in the papers are entirely those 
of the authors, and there is no official endorsement 
of any of the proposals made. 

Individual pamphlets may be purchased for 25 
cents each, or for 15 cents each for group purchases 
of ten or more in single shipment. Orders should 
be sent to the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, 
Washington 25, D. C. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period October 16, 1947 to November 15, 1947: 

Texas 

Dallas—Texas Bank & Trust Company of Dallas 

Houston—First State Bank of Green’s Bayou 

Junction—First State Bank 

Wyoming 

Upton—Union State Bank 





STATISTICAL BULLETIN OF THE INTERNATIONAL MONETARY FUND 


Beginning January 1948, the International Mone- 
tary Fund will publish a monthly statistical bulletin 
entitled “International Financial Statistics.” This 
Bulletin will contain statistics arranged by coun- 
tries, for some sixty countries, on exchange rates, 
gold production, gold and foreign exchange hold- 
ings, assets of the Central Banks and of Commer- 
cial Banks, interest rates, money supply, prices, 
foreign trade and production, with notes on the 
significance of the items carried. The figures for 
1936 through 1947 will be on an annual basis and 
for the last 18 months on a monthly basis. The 
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Bulletin will also publish the balance sheets of the 
International Monetary Fund and the International 
Bank for Reconstruction and Development. The 
annual subscription rate for the United States will 
be $5.00. Subscriptions should be sent to the Inter- 
national Monetary Fund, Washington 6, D. C. 
Equivalent rates in other member countries will 
be accepted in local currency. Arrangements are 
being made to set up agents in other countries; in 
the meantime inquiries should be addressed to the 
International Monetary Fund. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled November 25, and released for publication November 27] 








Industrial output increased further in October. 
Department store sales continued in large volume 
in October and the first half of November. The 
general level of wholesale commodity prices ad- 
vanced slightly further. 


INDUSTRIAL PRODUCTION 


Production of manufactures and minerals con- 
tinued to rise in October, and the Board’s sea- 
sonally adjusted index of industrial production 
reached a level of 189 per cent of the 1935-39 
average. This was the same as the rate prevailing 
during the first quarter of the year and 4 per cent 
above the third quarter average. 

Output of durable goods increased further in 
October to about the level that prevailed in the 
early months of this year, owing mainly to larger 
output of iron and steel. Operations at steel mills 
were at 97.6 per cent of capacity, the highest rate 
since the end of the war, and this rate has been 
sustained in November. Activity in most branches 
of the machinery and transportation equipment 
industries increased somewhat further in October. 

Production of nondurable goods showed a slight 
advance in October to a level of 173 per cent of 
the 1935-39 average, as compared with a rate of 
176 at the beginning of the year. The rise in Oc- 


INDUSTRIAL PRODUCTION 
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tober reflected mainly increases in activity at cotton 
mills and in the printing and publishing industry. 
Cotton consumption in October was 10 per cent 
above the reduced rate prevailing during the third 
quarter but 10 per cent below the rate in October 
1946. Newsprint consumption continued to expand 
and was 16 per cent larger than a year ago. 
Minerals output advanced somewhat in October, 
owing to further gains in fuel production and was 
about 5 per cent above the level at the beginning 
of the year. Most of the rise this year has been due 
to a 10 per cent increase in crude petroleum output. 


EMPLOYMENT 


Nonagricultural employment continued to in- 
crease in October, owing mainly to the usual large 
pre-Christmas rise. in wholesale and retail trade. 
In manufacturing, a seasonal reduction of nearly 
150,000 workers in the canning industry largely 
offset further gains in most other lines. 


CoNSTRUCTION 


Value of construction contract awards, accord- 
ing to the F. W. Dodge Corporation, rose sharply 
in October following a decline in September and 
was only slightly below the August peak. Awards 
for residential building and utility construction 


CONSTRUCTION CONTRACTS AWARDED 
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F. W. Dodge Corporation data for 37 Eastern States. Non- 
residential includes awards for buildings and public works and 
utilities. Monthly figures, latest shown are for October. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


showed the largest increase. The Department of 
Labor estimated that work was begun on 92,000 
dwelling units in October, the same number as in 
September, and 82,000 units were completed as 
compared with 77,000 in September. 


DisTRIBUTION 


Department store sales, according to the Board’s 
seasonally adjusted index, were 278 per cent of the 
1935-39 average in October as compared with 290 
in September and an average of 280 during the 
first three quarters of the year. In the first 
half of November sales showed more than the 
usual seasonal increase and were 11 per cent larger 
than in the corresponding period of 1946. 


Commopity Prices 


The general level of wholesale commodity prices 
increased slightly further in October and the early 
part of November, reflecting advances in industrial 
commodities. Average price levels for farm 
products and foods were unchanged, as increases 
in cotton, cereal products, and fats and oils 
were offset by declines in prices of livestock products 
from the advanced levels reached in September. 

Retail prices, according to the consumers’ price 
index, advanced 2 per cent in September, reflecting 
a rise of 4 per cent in foods, 2 per cent in rents, 
and an average increase of 1 per cent in prices 
of other items. In October retail prices of foods 


DEPARTMENT STORE SALES AND STOCKS 
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apparently declined somewhat while prices of vari- 
ous other items continued to advance. 


BankK CREDIT 


Rapid expansion in commercial and industrial 
loans continued at banks in leading cities during 
October and the first half of November. Real 
estate and consumer loans also increased further. 

Transfer of funds by the Treasury from war 
loan balances at commercial banks to Treasury 
accounts at Reserve Banks, together with Treasury 
retirement for cash of Government securities held 
by Reserve Banks, resulted in a drain on mem- 
ber bank reserves in late October and again 
in mid-November. Banks obtained reserves to 
meet this drain largely through further gold in- 
flows and by selling Government securities to the 
Reserve Banks. 


INTEREST RATES AND Bonp YIELDs 


Prices of Treasury bonds declined considerably 
in October and November, following an earlier 
decline in corporate bond prices. The yield on 
the longest 24 per cent issue rose to 2.44 per cent, 
compared with a low point for this year of 2.28. 
Average rates on Treasury bills have risen gradually 
since last summer to .94 per cent in November. A 
new 13-month 1% per cent Treasury note has been 
offered in exchange for the 7% per cent certificates 
maturing December 1. 


LOANS AT MEMBER BANKS IN LEADING CITIES 
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{In millions of dollars] 


MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 































































































Reserve Bank credit outstanding Member 
bank reserve 
Treas- balances 
U. S. Government Treas- ury de- Other 
securities cur. | Money = posits | Non- = 
Gold in cir- with | mem- 
Date rency cash Re- 
stock cula- Federal |ber de- 
Treas- All || Total out- tion hold- Re- serve 
pry - other 1}| +t — ings | serve poeta) ac. Total Ee 
counts cess? 
and | other Banks 
certifi- 
cates 
Monthly averages of 
daily figures: 
1946—Aug........ 22,233) 1,351 427/||24,258|20,271| 4,541) 28,352) 2,262 524) 1,328 573|16,031 891 
oe ienens< 22,254) 1,360 493)}|24,391|20,291| 4,545) 28,478} 2,275 515} 1,214 585}16,160 885 
22,030) 1,441 421)\24,143|20,330| 4,546) 28,588} 2,274 444 947 597|16,167 863 
1967—Aus. Meereee 0,964) 1,091 302)|22 ,521|21,648) 4,551) 28,252} 1,326 957| 1,079 624/16,481 800 
a 20,886) 1,181 386)|22 ,616/21,866| 4,551) 28,654| 1,315 553| 1,007 638/16 ,866 931 
Oct. 20,847) 1,245 498)|22,798|22,149} 4,551) 28,598] 1,327 945 908 647|17 ,073 954 
End-of-month oe he 
1946—Aug. 31.. 22,595) 1,351 471||24,748/20,280) 4,544) 28,448) 2,256 704| 1,345 574 16,245 1,085 
Sept. 30 22,626) 1,423 331)||24,594/20,305| 4,546) 28,507| 2,289) 1,081) 1,069 590)15',910: 725 
Oct. 31 22,047) 1,470 338)|24,109|20,402| 4,549) 28,600) 2,285 628) 1,020 595/15 ,931 567 
1947—Aug. 30. 21,103) 1,089 382||22.759|21,766| 4,553) 28,434) 1,323 751) 1,343 626/16 ,601 823 
Sept. 30. 21,138) 1,191 308)|22,730)21,955| 4,552) 28,567) 1,309} 1,091 842 643/16 ,784 841 
Oct. 31. 20,650) 1,518 442)\22 ,906|22,294| 4,554) 28,552} 1,330} 1,400 884 631/16 ,956 864 
Wednesday figures: 
1947—Jan. 8.... 22,624) 1,109 24,375|20,531| 4,561) 28,748) 2,281 401 966 614/16 ,457 903 
ee 22,218) 1,109 24,105|20,567| 4,560) 28,518} 2,291 409 967 615/16,431 850 
— eee 22,322) 1,109 4,201|20,692| 4,559) 28,369) 2,295 862} 1,004 613/16 ,308 726 
an. 29.... 22,754| 1,109 24,514/20,808| 4,559) 28,265) 2,325) 1,536) 1,021 612/16,124 663 
Feb. 5.. 22,303) 1,109 24,050/20,749} 4,559|) 28,295} 2,320) 1,162 863 622/16 ,095 761 
Feb. 12.. 22,694) 1,109 24,638|20,751| 4,558) 28,346) 2,335; 1,711 938 623/15 ,994 779 
Feb. 19.. 22,773) 1,145 24 ,674|20,770| 4,556) 28,276) 2,324) 2,358 649 623/15 ,770 614 
Feb. 26.. , 861) 1,183 24,761 20,322) 4,556] 28,262} 1,381) 2,372] 1,218 624/15,781 703 
Mar. 5.. 22,044; 1,198 23 ,804/20,376| 4,557) 28,335} 1,331) 1,407) 1,108 626/15 ,930 800 
Mar. 12.. 22,050; 1,198 23 ,780|20,403) 4,557) 28,330} 1,335) 1,429) 1,172 627/15 ,847 718 
Mar. 19.. 21,306) 1,105 23 ,047|20,413| 4,557) 28,242] 1,335 713) 1,148 636/15 ,943 673 
Mar. 26.. 21,704) 1,105 ,486/20 438; 4,556) 28,170) 1,355) 1,600) 1,060 637/15,658| 559 
Apr. 2.. 20,833) 1,105 391)|22,758|20,486| 4,557) 28,247] 1,333) 946) 1,093 642/15 ,540 563 
Apr. 9.. 21,171) 1,105 339)|22 ,893|20,497| 4,559 ,250} 1,336 753) 1,033 641/15 ,934 886 
Apr. 16.. ,800;) 1,105 22 474/20, 4,558) 28,163} 1,332 613 879 641/15 ,987 844 
Apr. 23.. 20,724) 1,105 ,230|20,621| 4,558) 105} 1,338 482) 1,021 643 15.820 658 
Apr. 30.. 20,752) 1,105 223)\22,205|20,774| 4,561) 28,114) 1,329 619) 1,025 627/15 ,826 654 
May 7.. 20,747) 1,105 276)|22 ,230|20,811| 4,560) 28,197) 1,328 654 918 626)15 ,877 654 
May 14.. 20,671) 1,091 331)|22,233)20,878) 4,559) 28,134) 1,337 556] 1,066 628/15 ,949 787 
May 21.. 20,589) 1,087 278)||22 ,071|20,888| 4,559) 28,116) 1,338 539 957 626/15 ,942 752 
May 28.. 0,485) 1,105 22 .019}20,932| 4,561) 28,211) 1,372 751 846 626/15, $20 
une 4.. 20 ,664| 1,097 301)/22,234|20,990|) 4,561) 28,261) 1,366 653 956 629/15 ,921 626 
une i1.. 20,482) 1,097 2,040}21,026) 4,561) 28,253) 1,332 495 889 629/16,028 667 
une 18.. 20,089) 1,097 479)|21,797|21,123) 4,561] 28,195} 1,333 225 857 632|16,241 750 
une 25.. 20,485) 1,097 22,057|21,174| 4,553) 28,183) 1,329 642 915 636/16 ,081 674 
July 2.. 20,532) 1,097 22,145|21,284) 4,559) 28,409) 1,325 658 977 631/15 ,988 526 
uly 9.. 20,515) 1,097 22 ,035|21,336) 4,551) 28,363) 1,329 566 844 631/16,1 670 
july 16.. 20,663) 1,095 22 ,248|21,434) 4,550) 28,225) 1,331 756 952 631/16 ,336 759 
uly 23.. 20,605; 1,095 22 ,093/21,467) 4,550) 28,145) 1,330 939 818 633/16 ,244 630 
July 30.. 20,917) 1,095 22,310)21,537| 4,551) 28,129) 1,341 705| 1,236 633)16,354 742 
Aug. 6.. 20,777| 1,092 22,211|21,602| 4,552) 28,206) 1,330 728) 1,071 621/16, 409 741 
Aug. 13.. 20,939) 1,091 22 ,494/21,611| 4,551) 28,223) 1,329) 1,053) 1,000 622/16 ,428 779 
Aug. 20.. 1,008) 1,089 22 ,636|21,666| 4,551) 28,239) 1,330) 1,265 987 624/16 ,407 721 
Aug. 27.. 21,018! 1,089 22 ,478/21,766| 4,550) 28,302) 1,335 915) 1,123 626/16 ,493 775 
Sept. 3.. 21,135) 1,089 22 ,623|21,765| 4,552) 28,749) 1,323 459) 1,149 632/16 ,628 841 
Sept. 10.. 20,848) 1,194 309)|22,472/21,815| 4,551) 28,742) 1,329 243 960 632/}16,932| 1,015 
Sept. 17.. 20,562) 1,194 509) |22 ,394/21,935| 4,551) 28,633} 1,306 240 930 642/17 ,128) 1,055 
Sept. 24.. 119/22,118}| 20,927) 1,191 336)|22 ,573/21,950| 4,552} 28,556) 1,319 800 924 645/16 ,831 875 
ee (Bus 156)22 ,392)| 21,195) 1,196 383)/|22 ,931/21,955| 4,551} 28,559) 1,316) 1,053 832 643/17 ,034 985 
Ost. 8.. 111/22,355}| 21,148] 1,207 385)|22,852|22,092; 4,551) 28,632} 1,328 909 837 646/17,142] 1,069 
Gus. 35.. 146/22 ,218)| 21,013) 1,205 443)/22 ,807|22,153| 4,551) 28,656} 1,324 836 817 648/17 ,229) 1,154 
Oct. 22.. 125}21,772|| 20,564} 1,208 451)/22 ,348|22,225| 4,552) 28,569) 1,337 608 924 650}17 ,037 857 
Oct. 29.. 373)\22,129|| 20,689} 1,440 287)||22 ,789|22,294) 4,552] 28,519} 1,338) 1,355 917 649/16 ,859 721 
Nov. 5.. 204/22 ,119)) 20,552] 1,567 317)||22 ,640)22 ,336| 4,551) 28,635} 1,324 926 922 632/17 ,088 952 
Nov. 12.. 429/22 ,052|| 20,343) 1,708 208)/22 ,689)22 442} 4,550) 28,709) 1,328) 1,224 950 632/16 ,839 766 
Nov. 19.. 199/22 ,222)| 20,117) 2,105 620)|23 ,041/22,513} 4,552] 28,595 1,327 1,560 926 631|17,068; »928 
Nov. 26.. 370 22,239 19,913) 2,327 325)\22 ,934|22,597| 4,554) 28,725 1,330} 1,314 969 626 17, 121/71 ,012 














® Preliminary. 


1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 


2? End of month and Wednesday figures are estimates. 
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Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 











FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect November 30. Per cent per annum] 























Discounts for and advances to member banks Advances to individuals, 
partnerships, or corpora- 
Advances secured by tions other than member 
Government obligations and her coeused af ba by 
Federal Reserve Bank discounts of and advances [Sec 10(b)] obi ions of the U. S. 
secured by eligible paper . par. Sec. 13) 
(Secs. 13 and 13a)! 
Rate Effective Rate Effective Rate Effective 
‘ 
AGS) EIR POUR RL RL ee 1 Apr. 27, 1946 1% Oct. 27, 1942 2 Mar. 29, 1946 : 
cake bpusdodoesondheeteee>eceusetinnn 1 Apr. 25, 1946 1% Oct. 30, 1942 2% (pe. 6, 1946 
in ihictrceehebaaesndekenibentacuuan 1 a 25, 1946 Ly Oct. 17, 1942 2 ar. 23, 1946 
cp agndeesee cocks oreunseesetebecetonrducs 1 ay 3, 1946 1% Sept. 12, 1942 2 Mar. 9, 1946 
6o06d 000200 $eesseeanesobsbonnconanes 1 May 10, 1946 1% Oct. 28, 1942 2% Mar. 16, 1946 
PE etannékes cece cd ok cepahestebebessessaeen 1 May 10, 1946 1% Oct. 15, 1942 2 Mar. 16, 1946 | 
Ce cdhdnnséeccectivbbsanebencestebeey 00aed 1 Apr. 26, 1946 1% Aug. 29, 1942 2 Mar. 16, 1946 
cine déince sc povnnd edieecebebinnds ceed 1 Apr. 26, 1946 1% Mar. 14, 1942 2 Mar. 16, 1946 
I, wah vd occcSensesebede ceerinedec cee 1 pr. 26, 1946 1% Oct. 30, 1942 2 Mar. 23, 1946 
Kansas City.......... eT ee eee ee 1 Spe. 27, 1946 1% Oct. 27, 1942 2 Apr. 13, 1946 
she ond 6sneds cedend «babe oeesSnhsaceede 1 ay 10, 1946 1% Oct. 17, 1942 2 , 1946 
SIs 6.6.64 00056 d600 686600655000 00 00808 1 Apr. 25, 1946 1% Oct. 28, 1942 2% Apr. 25, 1946 














4 Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

+ —Maximum maturities for discounts and yn to member banks are: 15 days for advances secured by obligations of the Federal 
Farm gage Corporation or the Home Owners’ Loan Corporation ——— as to principal and interest by the United States, or by obligations 
of Federal ke om credit banks maturing within 6 a 90 for other advances and discounts made under Sections 13 and 13a of the 
Federal Reserve Act ( that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not ng 6 months 
and 9 months, respectively) ; and 4 months for advances under Section — The maximum maturity for advances to individuals, partnerships, or 
epensnes made under the last paragraph of Section 13 is 90 days. hk figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 

443. 


FEDERAL RESERVE BANK MINIMUM BUYING RATES ON 
BANKERS’ ACCEPTANCES 


[Per cent per annum] 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
















































































eatin ate on in alien be Seems Maturities not exceeding five years 
aturity Nov. 30 ginning— rate [In effect November 30. Per cent per annum] 
Seer. 1 1 Aug. 24, 1946 To industrial or ) 
GG Gs eccrccceesess 1 1 Aug. 24, 1946 commercial To financing institutions 
SOG TERE cc osscctéeces< 1 1Oct. 20, 1933 1% businesses 
F. On discounts or 
PY eo which rate became effective at the Federal Reserve Bank ederal purchases 
ew York Reserve 
Back Saures. —See Banking and Monetary Statistics, Table 117, Bank On J ott On 
pp. 443-44 loans! | Comm t- ion commit- 
ments | for which Re- ments 
institu- | maining 
MEMBER BANK RESERVE REQUIREMENTS tion is | portion 
(Per cent of deposits] obligated 
Te M1 @) %-1 
Set Gunqnd Cpe’ | Time New York..... 2%-5 | %-1%| @® %-1K 
Central deposits Philadel ° 2%-5 431K 42 %-1 i 
Period in effect ee — Country a. oi ee ange 3s a Hy} ° (®) ; 74 % 
mo = - - 
icity, | banks | @°** | banks) %-1% | 1-5 1-5 | *%-1% 
St Lents tees | fax] iis | Om | ease 
June 21, 1917—Aug. 15, 1936..| 13 10 7 3 Minneapolis. ..| 23-5 41% 4-1 
Aug. 16, 1936-Feb. 28, 1937..| 1934 15 10% 4% Kansas City. 2%-5 %1K% “4K 
May 1, 198/-Apr. 18,1938.) 26 | 20% | ta” | 6” , OS ss oft 
ay —Apr. 15, me x sad a s%- 
Apr. 16, 1938-Oct. 31,1941..| 22% | 1736 | 12 5 spate ee | WAR) -1 8 
Nov. 1, 1941-Aug. 19, 1942..| 26 20 14 6 
Aug. 20, 1942-Sept. 13, 1942..| 24 20 14 6 1 Including loans made in participation with financing institutions. 
Sept. 14, 1942-Oct. 2, 1942..) 22 20 14 6 2 Rate charged ——— less commitment rate. 
Oct. 3, 1942 and after......| 20 20 14 6 * Rate charged bo 
‘ — charge rate te charged borrower by financing institution, if 
1 Demand deposits subject to reserve requirements, i. e., total ‘ of t is mad disbursed porti . 
demand deposits minus cash items in process of collection and demand Cha tS dy tly oat aes ‘Statistics, table 118 
balances due from domestic banks (also minus war loan and series E pp. 446-447. 


the period Apr. 13, 1943-June 30, 1947, and all 


bond accounts durin: 
emand accounts Apr. 24, 1917-Aug. 23, 1935). 


U. S. Government 
MARGIN REQUIREMENTS! 


MAXIMUM RATES ON TIME DEPOSITS (Per cont of market valued) 























Mastuees rates that may be paid by member banks as established by 
e Board of Governors under provisions of Regulation Q. July 5, | Jan. 21 Effec- 
[Per cent per annum] Prescribed in accordance with 1945— |" 1946-"| _ tive 
Nov.1, 1933-|Feb.1, 1935-| Effective ese i Win i 
Jan. 31, 1935|Dec.31, 1935} Jan. 1, 1936 
Savings deposits........ ian 3 2% 2% Reptetiee Ts 
Hostal envinas deposits....... 3 2% 2% ‘or extensions of credit by brokers 
Other deposits payable: and dealers on listed securities. .... 75 100 75 
In 6 months or more....... 3 2% 2% le Ec citenscceeesteceses 75 100 75 
In 90 days to 6 months... . 3 2% 2 Regulation U: 
In less than 90 days....... 3 2% 1 For loans by banks on stocks........ 75 100 75 














Nore.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 


1500 





1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 

“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 



























































































































































{In thousands of dollars] 
Wednesday figures End of month 
Item 1947 1947 1946 
Nov. 26 Nov. 19 Nov. 12 Nov. 5 Oct. 29 Oct. 22 Oct. 15 Nov. Oct. Nov. 
Assets - 
Gold certificates. ...... 20 ,660 ,170)20 , 581, 170/20, 511, 170/20, 412 ,670|20, 362 ,670|20 , 284 ,670|20 , 209 670/20, 680, 170/20, 362 ,670 17,529,176 
Redemption fund for 
Af seers 682 ,968 682,742 679 ,542 679 , 566 681,710 691,780 695 ,428 682 ,867 681,710 780,443 
Total gold certifi- 5) 
cate reserves... ./21 , 343, 138/21, 263 ,912)21, 190, 712/21 ,092 , 236/21 ,044 , 380|20 ,976 ,450)|20 , 905 ,098/21 , 363 ,037|21 ,044 , 380/18 ,309 619 
Coie GR. 60:00:00 600s i 262 ,621 268 ,852 246,444 259 ,037 266 ,671 255,133 245 ,913 260 ,485 274,807 267,125 
Discounts and advances: 
For member banks... 332,691 161 ,020 391,194 165 ,846 333,557 85 ,287 111,521 293 ,068 256 ,884 176,121 
For nonmember . i 
B GOBsn's oc ceees 37 ,800 37,800 37 ,800 37 ,800 39 , 500: 39 , 500: 34,500 37,800 39 500 140,300 
Total discounts and py 
advances....... 370,491 198 ,820 428 ,994 203 ,646 373,057 124,787 146,021 330 , 868 296 , 384 316,421 
Industrial loans........ 4,721 1,442 1,940 1,917 1,853 1,910 1,910 4,627 1,901/° 1,079 
Acceptances purchased . 629 862 1,006 1,369 1,810 2,122 2,482 476 ts Netto 
U. S. Govt. securities: 
Bills: 
Under repurchase 
RES! a eee. SEL ee ry ee ee eee See Se eee Rey ee ee 5,228,357 
| ae 12 ,669 278/12 ,900 924/13 ,234,574/13 , 504, 284/13 622, 284/13, 564, 884/13 ,913 ,632/12,557,968\13, 562,934 9,796,586 
Certificates: 
CEES 5b cd cco ei carcdonets ce csieeueelesesneedesl ood the ee sic phde oss ksRlcdpcscebalteacdaedeeh ceeds. 2 eee oe ee 
Bs duno te toed 7,243,405) 7,215,905) 7,108,805| 7,047,805) 7,066,966) 6,999,466) 7,098,966) 7,255,405) 7,086,566) 7,331,012 
PEERS. vevecceces 1,398,750) 1,314,000 970 , 500 859,300 732,400 500 , 300 497 ,300| 1,424,750 810,800 835,100 
ee 928 ,033 791,111 737 ,690 707 ,690 707 ,690 707 ,690 707 ,690 970 , 508 707 ,690 753,390 
Total U. S. Govt. 
securities....... 22 ,239 466/22 ,221 ,940) 22 ,051 ,569|22 , 119, 079/22 ,129, 340/21, 772 ,340)22 ,217 , 588|22 , 208 ,631|22, 167 ,990\23 944,445 
Other Reserve Bank 
credit outstanding. . . 318 ,998 618 ,264 205 ,236 313,810 283,215 447,176 438 ,662 430 ,423 437,531 529,192 
Total Reserve Bank 
credit outstanding|22 , 934 ,305|23 ,041 , 328/22 ,688 ,745|22 ,639 ,821\22,789,275)|22 , 348 ,335|22 ,806 , 663/22 ,975 ,025|22 ,905 ,608| 24,791 , 137 
Liabilities 
Federal Reserve notes. .|24,635 ,735|24,521,176|24,585 ,740)24 , 543 ,376|\24,452 ,524/24, 491 ,686|24 ,553 ,381/24,651,452|24,481 439/24, 799,429 
Deposits: 
Member bank — re- 
serve account...... 17,120, 791/17 ,067 ,520|16 ,838 ,792|17 ,087 , 565/16, 859 ,049)17 ,037 ,410)17 , 228 ,922/16,973 , 803/16, 956 ,062'16,512,697 
U.S. Treasurer—gen- 
eral account....... 1,313,869) 1,560,193) 1,223,521 926,397) 1,354,582 607 ,562 835 ,730| 1,277,228) 1,400,266 619,658 
a 450,700 406 ,022 443 ,036 470,896 450,290 447 ,092 332,310 446 ,052 416,047 627 ,928 
ere 518,477 519,876 507 ,003 451,503 466 ,311 476,563 484 ,801 733,517 467 ,992 322,895 
Total deposits..... 19,403 ,837/19 553 ,611/19,012, 352/18, 936, 361/19, 130, 232/18 , 568 ,627|18,881 , 763 19,430,600 19, 240, 36718083, 178 
Ratio of gold certificate ‘ 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 48.5 48.2 48.6 48.5 48.3 48.7 48.1 48.5 48.1) 42.7 
MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 
Total Within | 16 to30 | 31 to60 | 61 to 90 |91 days to} 6 months| 1 yearto| 2 yearsto| Over 
15 days days days days 6 months | to 1 year| 2 years | S years | 5 years 
Discounts and advances: 
eo. < chek ope ltd hn 373,057|| 328,646 3,105 16,266 25,024 5 OPS ae reer 
Se 6 £S6 cans h0.05 Pon bes 203 ,646 150,447 11,035 20 ,687 21,461 5 | PS 9 ee Ae 
DE Ms ome wes obcseessbe® 428 ,994 378 ,010 11,135 31,714 8,078 33 Mt enh sx ands Dewi 6c s tEn nd os VERS 
DE TG bonens catcaakeseat 198 ,820: 152,252 6,655 31,703 8,157 29 og RS Saar Per see 
3, Apes 370,491 318 ,563 25,491 25,286 1,098 29 St tsa tatiesien ren sé eee TL 
Industrial loans: 
= SRS rrr 1,853 1,294 a ks cekan ca 43 27 53 109 ee Mie ny kei ab 
Dn Ute «dans babes cuee 1,917 1,367 25 ME the ansca 26 54 lil a és os b 0 
ME sv cde a eha ne baes 1,940 fo | er eer 30 2 51 54 111 3S ee ee 
Oe RE eae ee 1,442 “Dyes 33 1 2 4 11 Se Shan 
4 ee: eae 4,721 GOES ccacuvss 40 1 2 4 il - 2 ees 
Acceptances purchased: 
i Ms wis étabetoete+ons 1,810 816 518 oo ABBA Chere a eee OO SE ee oe ree, | 
Dh Me kok ads oh hee one eee 1,369) 606 391 TS Sere te Se Na 8 Co oR Soe ee te 
DT a 0s « we ko eo eRe 1,006 377 404 | RR a PR ees Oe eee, So, RA Pp a, Wee Bee 
EC deloe os cea aes 5 862| 491 i EE, EI REE “RR CONT, APR) PCT Oe, St Ry 
Sed > one 5 iene ab 629) 388 OS ees et eee: eee eee art én Sv vdielonebawaw 
U, S. Government securities 
gt ae ere 22,129, 340) |3 , 132 ,529)2 ,337 ,490/4,528 ,265|4, 727 ,711|2,392 ,662/4,327 ,993|......... 255,150) 427,540 
i Re ee re 22 ,119,079)|3, 182 ,282|2 ,481 ,985|5,106,771/5,351,468| 662,890/4,650,993)......... 255,150; 427,540 
Se  . an ce ak haa iee 22 ,051 , 569)|2, 193 ,202/3 ,592,431|5,078 ,095/4,985 068} 647,890/)4,872,193)......... 255,150; 427,540 
RR 6 a 22,221, 3,526 ,065/2 ,273 ,938|4,873 ,503)4,830,640| 647,890/5,343,793)......... 255,450) 470,661 
PG. bas bce denne eee 22 ,239 ,466)|3 ,510,481/2 ,055 ,094/4 ,894,151|4,810,774| 797,990/5,463,043)......... 117,050} 590,883 
Cd 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 


















































| 
1 New Phila- | Cleve- Rich- : St. Minne- | Kansas 
Total | Boston | York | delphia| land | mond | Atlanta | Chicago) ;ouis | apolis | City | Dallas 
Assets 
Gold certificates: 4 
Ce See 20,362,67 760,990} 5,483,436) 961,358) 1,369,894) 1,204,233) 1,088,540)4,436,885| 613,496) 474,753) 741,596) 490,926 
Se Sere 20,412,67 751,392} 5,734,979| 981,904/1,302,280)1,155,745/1,066,310/4,292,027| 633,117) 488,815} 729,561) 508,121 
"ss er 20,511,17 742,627) 5,597,461)}1,029,181/1,318,712/1,165,267|1,092,735|4,425,670| 606,533] 496,504) 733,052) 513,459 
a Meiers a 20,581,17 768,509} 5,880,417/1,011,019) 1,358,036) 1,109, 111}1,061,673}4,320,902) 613,129} 479,077) 730,522) 500,823 
Nov. 26...... 20,660,170)| 782,285) 5,833,623)1,031,448/ 1,403,550) 1,155,338/1,039,776|4,400,876| 578,846] 501,003) 707,933) 496,185 
Redemption fund 
for F. R. notes: 
=F 681,710)| 54,727 118,565; 59,761 74,574; 62,479} 41,082) 86,940) 46,949) 22,980) 35,807] 25,861 
Ds kas es 679,566 54,624 118,135 59,587 74,436 61,737 40,980 86,806 46,908 22,967 35,774 25,839 
Pn Miceoke« 679,542 54,543 117,827 60,446 74,328 61,177 40,899 86,702 46,882 22,955 35,757 26,318 
Nov. 4 —besaat 682,742 54,439 122,437 60,282 74,206 60,552 40,809 86,572 46,847 22,940 35,738 26,289 
Nov. 26..... 682,968 54,406 122,141 60,220 75,114 60,529 40,768 86,531 46,820 22,924 35,710 26,276 
Total ale certifi- 
cate reserves: 
ee, wi scces 21,044,380)| 815,717) 5,602,001/1,021,119)1,444,468| 1,266,712/1,129,622}4,523,825| 660,445} 497,733| 777,403) 516,787 
oY 21,092,236); 806,016) 5,853,114/1,041,491/1,376,716) 1,217,482) 1,107,290/4,378,833| 680,025) 511,782] 765,335) 533,960 
Nov. 12 . -}21,190,712|| 797,170) 5,715,288)1,089,627/1,393,040) 1,226,444] 1,133,634/4,512,372| 653,415} 519,459] 768,809} 539,777 
Nov. 19......|21,263,912|| 822,948} 6,002,854) 1,071,301) 1,432,242/1,169,663)1,102,482|4,407,474| 659,976) 502,017] 766,260] 527,112 
Nov. + ere: 21,343,138); 836,691) 5,955,764) 1,091,668) 1,478,664) 1,215,867/1,080,544/4,487,407| 625,666) 523,927) 743,643) 522,461 
Other cas 
Ce Bs wee 266,671 25,616 49,325 13,098 25,000 14,951 19,698 38,783 13,881 6,467 9,837 11,179 
em Be cave5 259,037 27,101 42,082 11,779 22,180) 15,202 21,679 38,719 14,721 6,285 9,573 11,335 
Bev. 82..66-% 246,444 23,121 43,901 10,860 21,760 13,419 21,771 36,635 16,081 5,924 9,109 11,299 
Nov. 19..... 268,852 25,228 48,209 13,141 21,664 15,344 23,086 39,308 18,149 5,732 9,484 11,773 
Nov. 26..... 262,621 25,186 42,836 10,738 22,862 16,241 21,669 37,764 17,550 5,925 10,755 13,308 
Discounts & ad- 
vances: 
Secured by 
U. S. Gov't. 
securities: 
Oct. 29. 333,412 6,125 117,300 16,615 17,840 14,435 11,237 65,085 21,070 13,150 19,825 ,700 
Nov. 5. 165,799 13,895 47,782 19,135 31,550 7,260 7,537 6,735 5,110 7,650 13,225 1,700 
Nov. 12. 391,025 16,203 177,330 8,605 51,490 23,380 10,337 5,935 6,065 5,500 31,235 1,700 
Nov. 19.. 160,737 7,720 34,660 11,380 10,885 20,350 7,137 7,235 13,945 9,300 17,275 1,700 
Nov. 26. 332,060) 15,238 101,075 25,445 30,405 39,425 18,287 9,885 19,300 1,750 24,950 1,700 
Other: 
Oct. 29.. 39,645 2,528 12,640) 3,199 3,784 1,936 1,653 5,372 1,383 988 1,382 1,304 
Nov. 5.. 37,937 2,419 12,096 3,062 3,620 1,852 1,583 5,141 1,323 945 1,323 1,247 
Nov. 12 37,969 2,419 12,096 3,062 3,652 1,852 1,583 5,141 1,323 945 1,323 1,247 
Nov. 19 38,083 2,419 12,096 3,062 3,721 1,852 1,583 5,141 1,323 945 1,323 1,247 
Nov. 26. 38,431 2,419 12,096 3,062 4,076 1,852 1,583 5,141 1,323 945 1,323 1,247 
Industrial loans: 
Oct. 29 ; SES 5+ < bchele vc bee ses 1,810)... eR - O eee a 
Nev. S.ce.- es. a a a ob ot $.863)..... A RE ee ee re oe 
Deee. Ecosse J 7S ene 1,910)... RES SS See Fp eee et eS eee oe ee 
Nov. 19...... READ eae 1,409). 33). Rn ere) ee AP See rere = 
De, ices ace OO a ee 1,481 40 a A a ee eae eee 
Acceptances pur- 
chased: 
Oct. 29. + ee SS OA eerie. Peay! ks gee, ee pet Pe ae Cae © ee 
ioe ns Bele on e-orten it «><. c.cheltuhw soi naks + $6 costed Oenn es cad © sro pease bet 
Nov. 12..... Be, a & bees ABS Sa Sere See i FE OF ee. CORP e Ss Ae ee eee 
Nov. 19 862||.. RRS! eRe d a SP eet is ae ee ) eee See aay Sena 
Nov. 26 epee BO ss. 35: eae ce Pet «oes, « Sas GRRE Aces. & 2 Ul aa Ss. ee 
U.S. Gov't 
securities | 
Bills: 
Oct. 29... .|13,622,284|| 890,031} 4,021,663} 983,383)1,227,612| 737,539} 609,702/1,676,022| 704,378} 343,892! 602,850) 540,338 
Nov. 5....|13,504,284|| 912,285) 3,887,275] 968,881/1,229,116| 746,708] 621,473/1,640,614| 708,840] 347,774] 608,099) 556,566 
Nov. 12... .|13,234,574|| 908,557) 3,822,145} 948,677|1,203,037| 729,631] 607,119|1,575,648| 695,395] 340,122} 594,936) 559,678 
Nov. 19... .|12,900,924)} 851,458) 3,741,575) 923,682/1,170,777| 708,504} 589,363/1,580,687| 677,542) 330,655} 578,663) 531,832 
er. 26... .|12,669,278)| 862,600} 3,685,636) 906,329)1,148,378| 693,836) 577,036/1,524,552| 667,217) 324,082} 567,365) 519,278 
Certificates 
Oct. 29. 7,066,966|| 492,877) 1,656,528} 468,144) u75,351| 466,750} 383,904) 934,749) 395,301| 210,085) 357,377| 360,627 
Nov. 5....| 7,047,805|| 468,959) 1,566,772} 471,876) 683,007) 490,567) 386,307) 993,243) 385,718] 214,299] 369,014] 357,596 
Nov. 12. 7,108,805|| 473,569) 1,583,458| 477,257) 688,883) 493,788) 389,390} 999,883) 388,260) 215,823) 371,624) 359,642 
Nov. 19. 7,215,905|| 481,990) 1,614,626) 487,480) 699,178) 498,831] 394,648/1,010,374| 392,248) 218,302! 375,853} 362,609 
Nov. 26. 7,243,405|| 484,416] 1,624,119] 490,727) 701,804) 499,637) 395,872]1,012,132} 392,893) 218,780) 376,661] 362,870 
Notes: 
Oct. 29 732,400 51,081 171,677 48,517 69,991 48,373 39,787 96,875 40,968 21,773 37,037 37,374 
Nov. 5.... 859,300 57,178 191,027 57,533 83,276 59,812 47,100} 121,100 47,029 26,128 44,992 43,600 
Nov. 12 970,500 64,652 216,175 65,155 94,047 67,413 53,160} 136,505 53,006 29,464 50,734 49,099 
Nov. 19 1,314,000 87,770 294,019 88,770} 127,319 90,836 71,864} 183,986 71,428 39,752 68,442 66,030 
Nov. 26 1,398,750 93,544 313,629 94,763) 135,523 96,483 76,446} 195,450 75,870 42,248 72,735 70,072 
Bonds: 
Oct. 29... 707,690) 49,357 165,885 46,880 67,630 46,741 38,445 93,606 39,586 21,038 35,788 36,113 
Sa Beces 707,690 47,090 157,324 47,382 68,583 49,259 38,790 99,734 38,731 21,518 37,054 35,907 
Nov. 12.... 737,690; 49,143 164,318 49,526 71,487 51,241 40,408} 103,759 40,290 22,396 38,563 37,320 
Nov. 19.... 791,11 1| 52,843 177,018 53,445 76,654 54,689 43,267} 110,771 43,004 23,933 41,207 39,754 
Nov. 26. 928,033) 62,064 208,085 62,872 89,916 64,014 50,720} 129,676 50,337 28,030 48,258 46,491 
Total U.S. Govt. 
securities: 
Cet, Biv ice's 22,129,340) |1,483,346| 6,015,753) 1,546,924/|2,040,584/ 1,299,403) 1,071,838/2,801,252/)1,180,233| 596,788)1,033,061| 974,452 
ees, Bad ken. 22,119,079)/1,485,512| 5,802,398) 1,545,672)2,063,982/ 1,346,346) 1,093,670/2,854,691/1,180,318|} 609,719/1,059,150) 993,669 
ee: a - 22,051,569||1,495,921| 5,786,096) 1,540,615)2,057,454) 1,342,073) 1,090,077/2,815,795/|1,176,951| 607,805/1,055,857) 1,005,739 
 . | = 22,221,940)|1,474,061| 5,827,238) 1,553,377|2,073,928) 1,352,860) 1,099, 142)2,885,818/1,184,222| 612,642|1,064,165/1,000,225 
ee ae 22,239,466)|1,502,624| 5,831,469) 1,554,691/2,075,621/1,353,970}1,100,074/2,861,810)1,186,317| 613,140/1,065,019| 998,711 
Total loans and 
securities: 
3 eee 22,506,060)|1,491,999| 6,147,503) 1,568,548/2,062,208)/1,315,817)|1,084,728|2,871,709| 1,202,686) 610,926)1,054,268| 979,456 
ae eee 22,326,011)|1,501,826| 5,863,645) 1,569,752|2,099,152/1,355,492/1,102,790/2,866,567/|1,186,751| 618,314/1,073,698} 996,616 
eae 22,483,509)/1,514,543| 5,976,528}1,554,192/2,112,596/ 1,367,335) 1,101,997/2,866,871/1,184,339| 614,250) 1,088,415/ 1,008,686 
Nov. 19...... 22,423,064) |1,484,200) 5,874,856] 1,569,228)2,088,534/ 1,375,095) 1,107,862|2,898,194/1,199,490| 622,887|1,082,763/1,003,172 
Nov. 26......|22,615,307/|1,520,281| 5,945,269] 1,584,679|2,110, 102) 1,395,287] 1.123,144|2,876,836]1,206,940| 615,835/1,091,292|1,001,658 
HI | 











665,273 
660,447 
667,228 
679,766 
683,494 


68,947 
80,525 
91,090 
123,784 
131,987 


66,621 
66,318 
69,239 
74,526 
87,570 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 





























New | Phila- | Cleve- | Rich- St. , Kansas San 
Total Boston Werk delphia pach mond Atlanta | Chicago Saute pen og City Dallas Fran- 
polis cisco 

Due from foreign 

banks: 
Get.” Tivecsss 95 6 126 8 9 5 4 14 4 3 4 3 9 

pS a 95 6 126 8 9 5 4 14 4 3 4 3 9 
ee 95 6 126 8 9 5 4 14 4 3 4 3 9 
a a 95 6 126 8 9 5 4 14 4 3 4 3 9 
> ee 95 6 126 8 9 5 4 14 4 3 4 3 9 

Federal Reserve 
notes of other 
Banks: 

7 Se eee 131,499) 5,207 22,048 5,566 7,959| 13,425 10,914 14,789 9,429 9,721 8,994 3,902 19,545 

War. Bika k ss 120,341 5,408 16,640 3,952 6,745 11,907 10, 16,413 6,829 9,632 7,453 3,725| 21,273 
Mats Biicc< as 103,860) 4,774 15,266 4,578 6,987 8,874 8,867 13,018 7,706 6,896) 6,109 3 17,447 
Nov. 99...... 131,364 4,989 23,234 5,998 7,159 12,224 12,265 17,625 9,940 8,844 7,195 4,624 17,267 
a ee 125,712 3,868 19,716 5,379 6,564 11,872 13,802 16,399 9,285 ,221 ,850 4,95 18,801 

Uncollected 

items 
> 2,613,538]| 201,747} 501,003) 185,551; 250,409) 235,170) 160,160) 418,841) 121,345 76,392| 133,845} 107,258) 221,817 

Mee Bessa. 2,502,427|| 207,719} 405,888) 183,006) 229,867| 226,270) 166,024] 416,831) 124,663} 75,537| 136,883) 104,904) 224,835 
Was Bik és 2,659,037|| 221,366) 542,929) 187,536) 253,035) 241,534) 172,527} 395,729) 111,223) 75,761] 133,929) 121,395} 202,073 
Mavs Gils «sees 3,307,253|| 289,987) 675,249] 223,152) 319,397) 288,749) 188,692) 483,068} 142,631 ,649| 164,159) 153,685) 293,835 
a ae 2,611,422|| 220,760} 530,738} 181,727) 246,727) 236,229) 155,675| 391,007) 116,975) 64,593] 141,873) 116,142) 208,976 
ank premises: 

. a Deda des 33,242 1,255 8,294 3,137 5,176 2,648 1,490 3,054 1,976 1,214 2,468 So: 1,726 
Revs. Bevcees 33,208 1,250 8,276 3,137 5,176 2,641 1,490 3,052 1,979 1,214 2,462 5 1,726 
Nov. 12...... 33,208) 1,250) 8,276 3,137 5,176 2,641 1,490 3,052 1,979 1,214 2,462 805 1,726 
Mavs Bea vases 33,235 1,250 8,276 3,164 5,176 2,641 1,490 3,052 1,979 1,214 2,462 805 1,726 
Ss 33,201 1,245 8,276 3,159 5,177 2,638 1,487 3,045 1,977 1,211 2,462 805 1,719 

Other assets 
Ge. ews ie 56,165 3,987 12,742 3,388 5,598 3,744 3,213 7,425 3,510 1,610) 2,648 2,976 5,324 
es 58,323 3,968 11,807 3,496 5,871 3,888 3,260 8,026 3, 1,677 2,886 3,035 6,905 
Ree 61,255 4,077 12,990 3,658 5,801 4,181 3,405 8,382 3,697 1,756 3,066 3,079 7,163 
Maw. Bekcsioe 64,399) 4,449 13,752 3,928 6,372 4,344 3,597 9,113 3,872 1,873 3,296 3,315 6,488 
ee See 70,849 4,786 15,647 4,349 6,995 4,844 3,945 9,944 4,197 2,054 3,571 3,565 6,952 

Total assets: 
7S ae 46,651,650)|2,545,534/12,342,942|2,800,415/3,800,827/2,852,472)|2,409,829|7,878,440| 2,013,276) 1,204,066) 1,989,467] 1,622,365/5,192,617 
Wes . Bows cen 46,391,678)|2,553,294/12,201,478/2,816,621)}3,745,716|2,832,887|2,412,901/7,728,455/|2,018,476| 1,224,444) 1,998,294] 1,654,383/5,204,729 
= ees 46,778, 120)|\2,566,307| 12,315,204|2,853,596| 3,798,404 | 2,864,433) 2,443,695) 7,836,073) 1,978,444) 1,225,263/2,01 1,903) 1,688,382|5,196,416 
+ pa 2 NSS 47,492,174||2,633,057/|12,646,456)|2,889,920)3,880,553|2,868,065|2,439,478|7,857,848/ 2,036,041) 1,227,219| 2,035,623) 1,704,489|5,273,425 

EEE 47,062,345}|2,612,823)|12,518,272/2,881,707|3,877, 100) 2,882,983)2,400,270| 7,822,416] 1,982,594) 1,220, 769|2,001,450] 1,662,897|5, 199,064 

Vabitities 

Federal Reserve 

notes: 
co | ee 24,452,524)|1,436,021| 5,592,613) 1,647,013) 2,103,302) 1,733,332) 1,400,056/4,576,979)1,125,314| 618,404) 935,990) 624,167|2,659,333 

Se Se 24,543,376)|/1,440,014| 5,630,826) 1,650,334|2,106,867/ 1,735,899) 1,405,880)4,592,647/1,129,617| 621,660) 942,540} 629,057/|2,658,035 
Maw. Wisc ves 24,585,740)|1,447,706| 5,624,795) 1,658,513/2,114,158/ 1,740,425] 1,404,720)4,598,961}1,129,073| 622,974| 941,977 y 2,671,575 
Nov. 19...... 24,521,176)|1,447,200|) 5,613,485) 1,653,278) 2,108,952) 1,742,230) 1,396,537)4,591,211/1,123,156| 621,918} 939,117) 629,210)2,654,882 
ee ere 24,635,735)|1,457,474| 5,679,848) 1,671,739)2,115,477)1,745,625/1,395, 156|4,608,203/1,123,019| 622,621} 938,540) 625,142/2,652,891 

Deposits: 

Member bank 

—reserve 

account: 
Oct. 29. .|16,859,049)| 760,926) 5,198,014) 828,179)1,238,750| 761,996) 740,005|2,540,770| 636,373) 436,654| 825,839] 809,175/2,082, 
Nov. 5..!17,087,565|| 776,897) 5,221,295) 823,114)1,255,831} 745,341} 758,373)2,560,019| 688,115) 457,810) 834,506) 842,436|2,123,828 
Nov. 12. .|16,838,792)| 743,377) 5,111,164} 828,646/1,253,819] 741,249) 760,206)2,555,752| 635,296) 441,586} 837,958] 836,032|2,093,707 
Nov. 19. .|17,067,520)| 758,199} 5,247,818} 828,587|1,264,826| 738,806) 757,224/2,545,353| 653,864) 446,842) 859,137) 844,648|2,122,216 
-" 26. .|17,120,791)| 755,185} 5,301,317) 824,515/1,262,155| 768,383) 741,030)2,548,179| 638,336) 454,577) 849,208) 841,969/2,135.937 

uv. &. reas- + 

urer-general 

account: 
Oct. 29..] 1,354,582 83,479 328,704 76,278) 121,047 88,057 58,180) 239,826 87,312 53,352 66,213 48,087) 104,047 
Nov. 5.. 926,397 78,626 199,513 75,481 63,105 81,480 40,551} 108,430 40,073 51,615 59,788 46,151 81,584 
Nov. 12..! 1,223,521 78,549| 277,104) 86,709) 106,379} 98,633} 63,212) 168,459) 62,807) 58,026) 63,411 59,688] 100,544 
Nov. 19. 1,560,193}} 113,594 421,177| 131,454] 149,724 97,859 65,785| 177,771 88,119 62,957 66,190 64,077] 121,486 
Nov. 26. 1,313,869|} 125,483 230,904} 142,183) 172,818) 100,153 59,975| 177,009 60,335 58,525 50,027 48,913 87,544 

Foreign: 

Oct. 29.. 450,290) 25,152) °2183,692| 31,744) 36,447 19,203 16,068} 53,298 13,717 9,798 13,717 12,933} 34,521 
Nov. S.. 470,896 27,148} 2183,032) 34,271 39,348} 20,732 17,347| 57,542 14,809 10,578 14,809 13,962; 37,318 
Nov. 12.. 443,036 24,019} 2188,425) 30,310) 34,801 18,336 15,342} 50,891 13,097 9,355 13,097 12,349) 33,014 
Nov. 19 406,022 22,206} 2170,685| 28,018] 32,169 16,949 14,182} 47,042 12,107 8,648 12,106; 11,415) 30,495 
Nov. 26 450,700) 23,697) 1199,530 29,905 34,336 18,091 15,137 50,211 12,922 9,230 12,922 12,184 32,535 
Other: 
Oct. 29. 466,311 2,750} 398,598 2,014 7,344 2,207 2,046 2,397 6,723 1,918 1,058 858} 38,398 
Nov. 5 451,503 3,523} 380,366 2,455 9,125 2,653 1,025 2,862 6,755 2,593 1,668 740| 37,738 
Nov. 12 507,003 3,901 439,321 2,012 6,912 2,335 902 2,489 5,945 2,044 978 584 39,580 
Nov. 19 519,876) 2,420 456,021 1,759 6,778 1,922 812 2,398 6,029 2,028 236 626 38,847 
Nov. 26.. 518,477 2,475| 450,936 2,004 5,891 2,069 2,305 3,227 5,910 1,983 1,334 787| 39,556 
Total deposits: 
ek Tye va 19,130,232}| 872,307) 6,109,008} 938,215/1,403,588| 871,463) 816,299/2,836,291| 744,125) 501,722) 906,827) 871,053)2,259,334 
Mow. -Badai« 18,936,361|| 886,194) 5,984,206) 935,321/1,367,409} 850,206) 817,296/2,728,853| 749,752) 522,596) 910,771) 903,289)|2,280,468 
Mov. 8Besscds 19,012,352|| 849,846) 6,016,014) 947,677/1,401,911| 860,553) 839,662|2,777,591| 717,145) 511,011} 915,444) 908,653/2,266,845 
ae 19,553,611|| 896,419) 6,295,701) 989,818/1,453,497| 855,536) 838,003|2,772,564| 760,119) 520,475) 937,669) 920,766/2,313,044 
Nov. 26......}19,403,837|| 906,840} 6,182,687) 998,607/1,475,200) 888,696) 818,447/2,778,626| 717,503) 524,315) 913,491) 903,853)2,295,572 

Deferred availa- 
bility items: 

6. Bikssnen 2,330,418]| 189,908) 413,052) 155,699) 225,137) 210,183) 161,804) 365,874) 117,003) 64,245) 118,978) 100,855) 207,680 
a ae 2,188,712|} 180,936) 361,669) 172,861| 204, 210,531} 159,185) 309,914) 112,279) 61,211) 118,262} 96,435) 200,949 
Nov. 82..650 2,453,896] 222,384) 448,719) 189,117) 215,311) 227,035) 168,659) 362,025) 105,180) 72,061) 127,587) 123,245) 192,573 
Mov. BB. cctas 2,689,084|| 242,950} 509,907) 188,433) 250,785) 233,827) 174,196) 395,831) 125,684) 65,756) 131,904) 128,721} 241,090 
se: ies wan 2,292,519), 201,903 428,624| 152,864) 218,803) 211,951) 155,758] 336,982) 114,799 54,665} 122,302} 107,958) 185,910 

Other liab. incl. 
accrued div 
Owe Meese 21,299) 1,162 5,970 1,340 2,090) 1,056 899 3,205 920 718 797 853 2,289 
a ae 19,693 1,155 5,636 1,298 2,143 1,002 838 2,849 881 546 803 841 1,701 
ee: ee 20,0. 1,188 5,911 1,309 1,913 1,028 843 2,914 929 723 838 783 1,651 
Nov. 19...... 20,696 1,100 6,955 1,244 1,970 941 820 2,912 865 508 786 822 1,773 
Nov. 26...... 20,405 1,153 6,061 1,271 2,089 1,033 863 2,970 908 539 811 868 1,839 





























1 After deducting $69,000 participations of other Federal Reserve Banks on Oct. 29; Nov. 5; Nov. 12; Nov. 19; and on Nov. 26. 
2 After deducting $266,492,000 participations of other Federal Reserve Banks on Oct. 29; $287,708,000 on Nov. 5; $254,456,000 on Nov. 12; 
$235,212,000 on Nov. 19, and $251,056,000 on Nov. 26. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 





Total liabilities: 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Capital Accts.: 

Capita! paid in: 
Oct. 29 

ya 
r. 12. 
,. 19 


Nov. 
Surplus 
(section 
Oct. 
Nov. 
Nov 
Nov. 
Nov 
Other cap. 
Oct. 2 
Nov. 
Nov. 
Nov. 
Nov 
Total liabilities 
and cap. accts 
Oct. 29 
Nov. 5.. 
Nov. 12. 
Nov. 19. 
Nov. 26 
Contingent _lia- 
bility on bills 
purchased for 
foreign corre- 
spondents: 
Oct. 29... 
Nov. 5. 
Nov. 12... 
Nov. 19... 
Nov. 26.. 
Commit. to make 
indus. loans: 
Oct. : 
Nov. 
Nov. 
Nov. 
Nov. 


Total Boston 


| 


New 
York 


Phila- 


delphia | 


Rich- 


mond Atlanta 


| 
Cleve- 
land 


Chicago 


Minne- 
apolis 


San 
F ran- 
cisco 





j | 
45,934,473) 
45,688,142! 
46,072,018) 
146,784,567) 


nae 


| 993,836 
190.880 
194,030) 
194,562 
194,548 





439,823) 


NNN Nh 
“Iss ss 


56.069) 
42,4€ 

44,794 
45,767) 
48,023} 


| 
| 


46,651,650)|2,545,534| 
46,391,678)|2,553,294 
46,778, 120)|2,566,307 
47,492,174) 2,633,057 
47,062,345)|2,612,823 


3.594 
3,658 











12,120,643 
11,982,337 
12,095,439 
12,426,048 
12,297,220 





253) 
253) 


“sisi 


10,165 
7,007 
7,626 
8,264 
8,907! 


| 
| 
| 


12,342,942)2,800,415|3 
2,816,621/3 
2,853,596|3 
12,646,456] 2,889,920|3 
2,881,707|3 


12,201,478 
12,315,204 


12,518,272 





332 


720 
.720) 
.720 
.720 

720 





4,489) 
4,489) 
4,489 
4,489 
4,489 


4,620 
3,279 
3,443 
3,608 
3,685 
| 





37 

383,199 
413,884 
409,556 
370,224 


2, 
2, 
2, 
2, 
2, 


7,456 
7,456 
7,457 
7,463 
7,467 





18,663 
18,663 
18,663 
18,663 
18,663 


20,676 
20,676 
20,676 
20,676 
20,676 


762 
762 
762 


Ow we we 
NNN he tw 


_AAanan 


ab ab abet gtiabal ol ota) 
Sw Cos Go Gen 
aan 
oo 


,800,827| 2,852,472 
.745,716| 2,832,887 
.798,404| 2,864,433 
880,553) 2,868,065/2, 
'877.100| 2.882.983) 2. 


400 
400 
400 
400 
400 


1,395 
1,395 








9,058|7,782,349 


7,726,781 


23,162 
23,168 
23,265 
23,716 
23,719 


65,078 
65,078 
65,078 
65,078 
65,078 











oscoscso 


ee 


ee 
am om 


NNNKN 
NNREKSD Of 


1, 
3 
1,225, 
1,227,219 





580 
580 
580 








1220'769] 2,06 








5,128,636 
5,141,153 
5,132,644 
5,210,789 
5,136,212 


18,001 
18,001 
18,001 
18,032 
18,035 


38,106 
38,106 
38,106 
38,106 
38,106 


2,140 





1 After deducting $2,060,000 participations of other Federal Reserve Banks on Oct. 29; $2,056,000 on Nov. 5; $2,071,000 on Nov. 12; $2,062,000 


on Nov. 19; and $1,975,000 on Nov. 26 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





F.R.notesoutstan 
(issued to 
Oct. 29 
Nov. 5 
Nov. 12... 
Nov. 19... 


r 


~ p 
Collateral held against 


notes outstandi 
Gold certificate 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 26... 
Eligible paper: 
Oct. 29 
Nov. 5 
Nov. 
Nov. 19 
Nov. 26 


U. S. Govt. sec 


Oct. 

Nov. 

Nov. 

Nov. 
ees Siew ve 
Total collateral 

t. 29 

Nov. 

Nov. 

Nov. 

Nov. 2 


Bank): 


| Total 


Boston 


New 


Phila- 


delphia 


Rich- 
mond 


At- 
lanta 


Cleve- 
land 


Chicago 


St. Minne- 
Louis | apolis 


Kansas 
City 








ding 


25,193,802 
25,214,130 
25,248,355 
25,251,583 
25,289,864 





ng: 
|12,593,000 
. .|12,559,000) 
- [12,559,000 
. .|12,559,000) 

|12,509,000 


235,250) 
117,287 
266,863 
133,425 
270,421 


13,400,000) 
13,400,000 
13,400,000 
. | 13,460,000) 
13,400,000 


26,228,250) 
. 126,076,287 
126,225,863 
26,092,425} 
126.179.4211, 











535 


ceo be 
ss 


we oo 





VNMAnNn NNNNN 


id 





1,774,430 
1,778,837 
1,781,365 
1,782,672 
1,782,695 


695,000 
695,000 
695,000: 
695,000 
695,000 














33 


8 85588 
555 5552 


NNN SVL 








2 


1,163,577|632,692 
1,168,512/634,255 
1,169,903/634,787 
1,1 
1,1 


63,866/636,059 
67,332/636,647 


315,000 
315,000 
315,000 
315,000: 
315,000 


21,070 
5,110 
6,065 

13,945 

19,300 


950,006 
950,000 
950,000 
950,000 
950,000 


1,286,070}647,150 
1,270,110)647,650 
1,271,065|645,500 
1,278,945|649,300 
1,284,300/641,750 








959,874/652,384 
963,710/654,429 
963,032|655,375 
963,639/657,385 
962,08 1/660,141 


169,000 
169,000 
169,000 
169,000 





997,275 669,000 


1,004.950\669.000] 3. 





27,030 

4,130 
13,245 
19,195 
44,638 


1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PAR NAVY ‘AR AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


{Amounts in thousands of dollars} 
Guaranteed 
loans 
outstanding 





Additional 
amount 
available to 
borrowers 
under guar- 
antee agree- 


ments 
outstanding 


Guaranteed loans 
authorized 





Portion 
amount | suaran- 
teed 








81,108 
803 ,72 


69 ,674 
632 ,474 


137 ,888 
1,430,121 


1,428 ,253/1, 153,756) 
1,914 ,040/1 ,601 ,518 


2,216,053 
3,146,286 


2 ,064 ,318/1,735,777 
1,735 ,970}1 ,482 ,038 


3,810,797 
4,453 ,586 


10, 149,315)1,386,851/1,190,944 
10,339,400] 510,270) 435,345 


10,344,018 
10,344,018 


3,694,618 
966 ,595 


70 ,267 
18 ,996 


60,214 
17,454 


142,617 
28,791 


10,344,018 11,746 10,965 
10,344,018 658 
10,344,018 8,601 
10,344,018 8 
10,344,018 
10,344,018 
10,344,018 
10,344,018 




















Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
{Amounts in thousands of dollars] 





Ap- 
proved 
but not 
com- 
pleted! 
(amount) 


20 ,966 
11,548 27 ,649 
8,226 20,959 
3,369 . 12,780 
1,946 
2,659 
13,954 
8,294 


Applications 
approved 
to date 


Commit-} Partici- 
ments | pations 
out- out- 

standing | standing 

(amount)|(amount) 


Loans 
out- 





Num- 
os Amount 





49 ,634 8,225 


9,152 
10,337 


26,346 
408 , 737 4,248 


11,265 
14,126 


475 ,468 
491,342 


13,044 
10,532 


$10,857 
525 ,532 


11,366 
3,894 


537 ,331 
544,961 


3,252 
1,995 


Lal 
nN 
N 
os 


$52,711 1,210 
565 ,913 554 


se 2 


neenss 
eases 


NNNANUNO 
ad 
oun 


aw 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
— and applications for loans and commitments withdrawn or 
expired. 
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MEMBER BANK RESERVES AND BORROWINGS 
|Averages of daily figures. In millions of dollars] 





All 
Month, or mem- 
week ending Thursday ber 





Fair 





Total reserves held: 
1946—September..... 


October........ 
1947—September..... 


838 


AAABAAAA AAAG’ 


£8 


eco fo 
oS 
— 
= 


S222 § 
SSge: 


Cones 


s2eg 


RAW 
BSSESSES SESS 


eee tk te tt 
hehehehehe Lee > 


© S90 
SAW 


1946—-September 
October 

1947—September.. . 
October..... 


Set: BE. nies és 
Oct. 2 

Oct. 9 

ee 
| 
ES Mins ss0nd 
¥e Seeer 
eee 


Borrowings at Federal 
Reserve Banks: 
1946—Septem ber 
October. . ae 

1947—September..... 
October........ 
a 
Oct. 2 


ip ARPES: 
. eae 
RE 
i ROS? 
A Se 130 
BS Bilas awitan 322 129 


eo ew 
ABD 
SEa3 























1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 
and over population 


In places of under 
15,000 population 





Demand 
deposits 
except 
inter- 
bank 


Demand 
deposits 
except 
inter- 
bank 


Time 
deposits 


Time 


deposits 





October 1946 16,085 
September 1947.... 15,588 12,130 


October 1947 15 ,900 12,398 6,092 


,909 881 235 
, 897 1,178 
Philadelphia... . , 100 751 904 
Cleveland....... ,342 


Richmond...... ,125 402 
Asfeats........ ,557 490 
Ce, casas ,009 ,409 
 f “eee 676 337 


Minneapolis... . . 595 298 
Kansas City 551 106 
Es bia diate nes 962 142 
San Francisco... 1,176 609 


12,178 5,759 
6,064 




















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures. In millions of dollars] 




































































Gross demand deposits De- Reserves with Federal Bor- 
mand Reserve Banks row- 
Net bal- ings 
Class of bank and de- | Time | ances at 
Federal Reserve district ‘ ae + x3 |= Fed- 
- rom e 
otal | bank | Ober | posits ® do- | Total |} Re, | Ex | Re. 
mestic - — serve 
banks Banks 
First half of October 1947 
TI 
All member banks...............-.--50+0+: 90,528 || 11,958 | 78,570 | 79,221 | 28,324 5,959 | 17,023 || 16,072 952 136 
a = cuore e ity banks: 
os ee 22,414 || 4,216 | 18,198 | 20,837 | 1,480 53 | 4,271 || 4,256 15 7 
CRIRED, 0c cvcvccovccccccccresencsccecs: 5,288 1,155 | 4,133 | 4.783 880 147 1,016 1/009 - : 
ee  cnscccndenshaneneans 33,566 5,543 | 28,023 | 29,066 | 11,350 1.850 | 6.773 6.494 279 4 
hcl Lanesiues 6seksden es reese: 1,996 279 1.718 1/832 199 "34 385 378 7 1 
New Vork.......--00+cececceeeeeeeees 577 29 . 548 509 307 24 123 | 120 3 2 
Philadelphia...........+.0ssseeeeencsees 2,313 370 | 1.943 | 2,058 278 6 437 | 428 8 3 
Cleveland .......-+0eeseecseeseeecereees 3,814 495 | 3,319 | 3,364] 1,353 172 793 || 754 39 11 
DE «.cecnsnmw ges} opmienee heap nea 2,154 367 1,787 1,876 447 108 425 | 402 23 3 
Atlanta Sekeheeecereseavecenseoteeecaceces 2,053 458 1,594 1,735 411 137 398 | 372 27 1 
Chicago.........0.eerereeceerecerereees 4,027 503 | 3.523 | 3.449] 2,128 305 857 | 817 39 5 
St. Louis... 2... 00s eeeececeeeeeceeeeece 1,913 547 1.366 1.630 324 98 363 | 345 18 8 
Minneapolis. .......--6--+eeeeeeeereees 1,114 366 748 921 178 68 203 | 195 8 ? 
IN, in catiocet420desecncnnnnnees 2,871 943 1,928 2,356 363 268 519 | 493 %6 5 
Dallas. .... 02.00 cecececerecerecereeeres 2,400 598 1.801 1.981 337 259 455 | 416 39 1 
San Francisco. ....--+-+--++-+seeee rece: 8,335 | 588 | 7,747 | 7,354] 5,025 301 | 1,815 || 1,772 42 4 
ene 1 \| 
Country banks. ........-.----------++++++: 29,259 | 1,044 | 28,216 | 24,537 | 14,614 | 3,909 | 4,963 | 4,312 | 651 23 
RSC AE RPE err a 2,321 85 2,236 2,003 1,117 202 391 || 347 43 5 
New York. ....-++---+seeeeeeeererereees 4,065 | 84 | 3,981 | 3,559 | 3,353 329 790 || 699 91 5 
Philadelphia... ....-.--+0++eeeceeereees 2,054 16 | 2,037 | 1,780] 1,654 218 400 || 348 51 4 
Cleveland. ........2-eseeeececerescecees 2.431 | 24| 2'407| 2.092 1.763 282 465 | 309 66 2 
Richmond........--++++0+++0+seeeeeeees 2,149 | 130 | 2,019 | 1,748 871 318 345 || 297 48 3 
ev ntbtdethadete 6s sababmnnweegees 2,387 175 2.212 1.987 703 337 364 | 320 44 1 
Chicago..........0+sseceeeceeeeerceeces 3,812 71 3,741 3/210 2,361 536 687 | 591 96 Scie 
St. Louis... ........-+eeeeeeceeeeeeeeeees 1,793 | 132 1.661 1.496 619 249 281 | 247 35 1 
Minneapolis ec eceereeseseeseseseeesesess 1,502 82 1,419 1,224 745 237 255 | 216 39 
TR shoves) anvice bans see cnn 21314 | 79 | 2,235 | 1,857 310 436 325 || 279 46 
Dallas. . . ser eeerrerererecerceseeseesnes 2,636 137 2,499 2,055 204 539 360 || 300 60 
PED n cc ccccuesccacaccvecsecss 1,795 | 27 1.768 | 1.524 912 226 300 || 268 32 i 
Second half of October 1947 
+) 
All member banks.................--5--55- 91,554 || 12,144 | 79,410 | 79,730 | 28,365 5,995 | 17,120 | 16,164 957 204 
Central reserve city banks: | 
PEO WOE. cc ccccccscccsevcccccesccecess 22,676 || 4,265 | 18,411 | 20,917 1,473 69 4,374 || 4,272 102 70 
CD, on oncweas mre cen ceadondon tos0es 5,344 i 1,182 4,162 4,787 884 155 1,031 i} 1,011 20 14 
Reserve city banks......................+:- 34,076 | 5,613 | 28,462 | 29,292 | 11,373 | 1,880 | 6,789 6,541 248 90 
En ch Aes OPM Reor ere enternce ss eunee 2,034 287 1,748 1,845 198 34 390 i} 381 9 2 
i Ti. itis. cbnenenehhados «sateen s 580 |) 29 550 509 306 24 123 || 120 2 3 
PRE ccc cv cereascess cocestceeees 2,358 || 369 1,989 2,075 276 80 442 | 432 11 5 
Cs so cccctedace tat steceserbenses 3,890 || 506 3,384 3,394 1,353 183 802 || 760 42 7 
EE vce seer etek oheb se sdendescen 2,161 | 373 1,788 1,883 447 101 423 || 403 19 10 
ee TEETER TTELI LEAL 2,084 | 466 1,618 1,752 411 137 393 375 18 5 
ee ST TVUPRETEPTL LLL LEE 4,047 498 3,549 3,439 2,135 318 850 || 816 34 3 
EE WEPPPTPTT TL. Tire Ltt ier 1,992 | 584 1,407 1,679 324 101 363 355 8 13 
Minneapolis...........-. rule castoowee 1,109 | 351 758 913 178 64 198 | 193 4 1¢ 
EEE once cancer cesesdviswrenetes 2,892 927 1,965 2,381 363 255 $17 | 498 19 12 
ener ene Vos ened ae neepnanews 2,473 625 1,848 2,024 338 267 450 425 26 2 
Ec cccvesieuerscuvconeneeeus 8,456 598 7,858 7,397 5,042 315 1,836 || 1,782 54 15 
5 TERE ES 5 TE, 29,459 1,084 | 28,375 | 24,734 | 14,635 | 3,890 | 4,927 | 4,341 587 30 
cd sore ere ces ORES EERO DENT ROE 2,371 85 2,285 2,035 1,115 209 390 352 38 5 
BEE WEEE cocaccccecdvccvcucecscrcoesoes 4,060 | 85 3,975 3,560 3,354 323 777 700 78 8 
PER owes cecavessecnecccepececces 2,046 i} 16 2,031 1,782 1,656 206 393 || 349 44 5 
Ces cn secec seeceercccecapeseres 2,444 |) 25 2,419 2,101 1,766 284 467 400 67 3 
Dn ac cccncevaccondesencoscovcesss 2,170 | 134 2,036 1,769 873 315 343 300 43 3 
SES diane dhanén oe GH Reen eee cmanee eon 2,399 | 179 2,220 2,007 704 332 359 323 36 
ae ni RR A, NE CMG th FINE. 3.842 81 | 3.761 | 3.238 | 2,368 532 684 | 595 89 
PR, Bsns ccccccevesesrcs 1,811 | 140 1,671 1,504 619 256 281 | 248 33 
Minneapolis 1,511 84 1,427 1,248 747 223 250 | 219 30 
NE GA ccc ccccePoccessevncsconeds 2,312 | 80 2,232 1,876 310 416 325 281 44 2 
chet snerereeenees sReKereRoe es 68 2,689 | 147 2,542 2,078 205 570 363 | 303 60 . 
BD PUGIGEEED. 0. co rccccccvccccccscessces 1,805 28 1,777 1,535 918 226 295 270 25 2 
































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

3 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 

NotTEe.—Demand deposits adjusted (demand deposits other than interbank and United States Government, less cash items reported as in 
process of collection) of all member banks estimated at 71,000 million dollars in the first half and 71,800 million in the second half of October. U.S. 
Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 

































































Total Coin and small denomination currency ? Large denomination currency? 
End of year or in cir- Unas- 
month cula- sorted 
tion ! Total || Coin | *$1 $2 $5 $10 $20 | Total || $50 | $100 | $500 |$1,000/$5 ,000/$10,000 

CE it voces neees 5,519 || 4,167 402 33 719 |1,229 |1,342 |1,360 364 618 125 237 8 10 8 
SE otivale tc c'ae 5,536 || 4,292 452 423 32 771 {1,288 |1,326 |1,254 337 577 112 216 5 7 10 
ee ,882 || 4,518 478 460 815 [1,373 {1,359 |1,369 358 627 122 239 7 16 5 
Skis wb debe ve ée 6,543 || 5,021 517 499 35 906 |1,563 |1,501 |1,530 399 707 135 265 7 18 8 
rr 6,550 || 5,015 537 505 33 905 {1,560 |1,475 |1,542 387 710 139 288 6 12 7 
SO c se bbb eds ce 6,856 || 5,147 550 524 34 946 |1,611 |1,481 [1,714 409 770 160 327 17 32 5 
| jar 7,598 || 5,553 590 559 36 =|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
Se ov Gen nobus ase 8,732 || 6,247 610 39 {1,129 {2,021 {1,800 {2,489 538 |1,112 227 523 30 60 4 
rer ae 11,160 |} 8,120 751 695 44 |1,355 |2,731 |2,545 |3,044 724 |1,433 261 556 24 46 4 
| aS ee 2 15,410 ||11,576 801 55 |1,693 |4,051 |4,096 |3,837 ||1,019 |1,910 287 586 9 25 3 
Pascunasee veces 20,449 ||14,871 ||1,019 909 70 |1,973 |S,194 |5,705 |5,580 ||1,481 |2,912 407 749 9 22 2 
We 6 centactisces 25,307 ||17, 1,156 987 81 |2,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
les ¥b06-0b000 088 28,515 ||20,683 ||1,274 |1,039 73 |2,313 |6,782 |9,201 |7,834 ||2,327 |4, 454 801 7 24 2 
ae Kees eee 28,245 ||20,248 ||1,300 998 67 |2,191 |6,604 |9,087 |7,998 ||2,364 |4,387 438 781 8 22 2 
=e 28,2 20,185 ||1,311 990 67 |2,166 |6,552 |9,099 |8,071 ||2,377 |4,437 436 790 8 21 2 
August...... 28, 20,271 ||1,319 992 66 |2,165 |6,571 |9,159 |8,178 ||2,402 |4,509 436 802 8 20 2 
September 28,507 ||20,262 ||1,332 |1,001 66 |2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 436 795 8 21 2 
es 66 vs 8,600 ||20,273 ||1,345 |1,000 65 [2,148 |6,494 [9,221 (8,329 ||2,436 |4,645 434 784 8 21 2 
November. . .|28,861 ||20,447 ||1,355 |1,010 65 [2,169 |6,543 |9,305 {8,416 ||2,458 |4,711 435 782 8 21 2 
December. . .|28,952 ||20,437 ||/1,361 |1,029 67 (2,173 |6,497 |9,310 |8,518 ||2,492 |4,771 438 783 8 26 3 
1947—January..... 28,262 ||19,808 ||1,337 | 972 63 |2,074 |6,284 |9,077 |8,457 ||2,460 |4,757 | 434 774 9 23 3 
February... .|28,304 ||19,873 ||1,337 967 64 |2,090 |6,336 |9,079 |8,434 ||2,456 |4,755 433 769 6 14 3 
March. ..... 28,230 ||19,807 ||1,344 969 63 [2,085 [6,309 |9,036 |8,424 ||2,447 754 432 771 6 14 1 
ibeees 28,114 ||19,684 ||1,351 972 63 (2,065 |6,253 |8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 
. eee 28,261 ||19,773 ||1,351 985 63 (2,089 |6,303 |8,982 |8,489 ||2,449 |4,789 430 804 5 11 2 
~ Veenesan 28,297 ||19,769 ||1,355 986 64 |2,078 |6,289 |8,996 |8,530 ||2,466 |4,808 430 810 5 12 2 
I visitas ws 28,149 ||19,622 ° 980 63 |2,058 |6,230 |8,935 |8,529 ||2,453 |4,824 428 806 5 12 2 
August...... ,434 ||19,837 |/1,362 64 /|2,092 |6,308 |9,020 |8,600 ||2,477 |4,874 428 804 5 12 2 
September... .|28,567 ||19,881 ||1,375 |1,010 64 |2,085 |6,270 |9,077 |8,689 ||2,503 |4,941 428 800 5 12 2 
October. .... 28,552 ||19,833 ||1,385 |1,011 63 [2,078 |6,233 |9,064 {8,721 ||2,499 |4,986 427 793 5 11 3 











1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 

Bach figures.— nking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
{On basis of circulation statement of United States money. In millions of dollars] 




















Money held in the Treasury - Money in circulation! 
Money 
Total out- held by 
eae As security ats ——— 
t. 31. against eserve 
1947 gold and ba “tad Reserve | Banks and On. S. a On. 3, 
silver Banksand| agents 
ificates agents 
‘ 
REE Ee al it Ree EE A ee 21,091 a A er A eee oy ee ee ee ee eer 
Gold certificates... .... See sce ae so, RE Ets cwerk ieee tes wade s 18,229 2,815 47 47 50 
Federal Reserve notes................. ene & | * | sere ee we les coho aa 855 24,283 24,289 24,347 
Treasury currency—total.......... eb ae 4,554 32,240 Sh tw cpus eri 275 4,221 4,231 4,204 
ees Me GD: s «6.5.0 40h We clew ba0.cs's 493 307 We. Bin oxdt ae 3 152 151 145 
Silver bullion....... +s ahs acelpiiea aed aan 1,933 RET latire owe + 0. oad schiglo os oiicns canny o> GE imeinata ile cn weleean edi ate 
Silver certificates and Treasury notes of 1890. Fl eee PP eee ee Cee? ae 210 2,030 2,044 1,989 
Subsidiary silver coim. .... 2.0... - ccc cccees Se ode a ae eS SE 22 895 887 872 
CE la id, od bre Chersn e wes + are HOaD ; / » =a ’ ‘iba eats wes 6 339 337 328 
Se ed camihe.c es oRweegieneb a  - ae + ge RR abe 30 315 317 314 
Federal Reserve Bank notes................ , See Bevis ces , 3 387 391 444 
OST ree eee 105 so haa Coe 1 erie 1 104 105 111 
Total—Oct. 31, 1947............ ee er (4) 23,331 1,330 18,229 3,945 Pe re ee eee 
5 SRP ee eee ore (4) 23,016 1,309 17,907 DE. dike 90% 6 « <% Ff Se 
 * BS CS era ee (4) 20,499 2,285 15,413 ee VR ee es 28 ,600 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 1499, and seasonally adjusted figures in table on p. 1508. 

2 Includes $156,039,431 held as reserve inst United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

¢ Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 dps 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and reti on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificat Id bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pled as collateral may be counted 
as reserves. ‘Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. 

Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] 





ANALYSIS OF Ne oe IN GOLD STOCK OF 
NITED STATES 


Pee millions of dollars] 











Amount— Amount— Change in 

Date unadjusted | adjusted for | seasonally 

for seasonal seasonal adjusted 
variation variation series ! 

End s year figures: 
le a Ae i eer +742 
: eee eer Se MS + vedbawoes +1,134 
Di eckdandees hae  f 3 Aree +2 ,428 
Sev dbeuwaeweveesed oe See +4 ,250 
Di caxtcuscedesbnn J. ee ee +5 ,039 
Se Whoo cesabeueses Se) Wkvendn deeds +4 ,858 
Dic cdhocdséetane ie 28'515 ihe ueaedawer +3 ,208 
0 a eee le ae +437 
Monthly averages of daily 
figures: 
1946—July.......... 28,281 28 ,338 +57 
RSS 28 ,352 28 494 +156 
September... .. 28,478 28,535 +41 
October. ...... 28 588 28 , 588 +53 
November... .. 28 ,727 28 641 +53 
December. .... 28 ,997 28,710 

1947—January....... 28 543 28 ,458 —252 
ebruary...... 28 ,300 28 ,300 —158 
Bs cccctes 28 ,273 28 ,358 +58 
Pi cvseceeat 28,185 28 412 +54 
ns tueeant 28/158 28 ,356 —56 
in Sone okel 28 ,236 28,378 +22 
eee: 28,259 28 ,316 —62 
ae 28,252 28 ,394 +78 
September... .. 28,654 28,711 +317 
October....... 28,598 28 , 598 —113 
November..... 28 648 28 562 —36 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 
oTe.—For discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent recent change in the seasonal pattern around 
the year end, adjustment factors have been revised somewhat for dates 
affected, beginning with December 1942; seasonally adjusted figures 
for money in circulation, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 























Ear- Do- 
Gold Net 
stock Increase gold mareed praeate 
Period atend | in gold | import | ® eis | & 
of stock jorexport] 6. in- _— 
period (—) — |crease(—)| tion! 
Dh beng-o oun eas 711,258 1,132.5 | 1,116.6 —85.9 | 131.6 
,. eer eee 212,760 1,502.5 | 1,585.5 —200.4 | 143.9 
DDE bkscbewsd wes 14,512 1,751.5 | 1,973.6 —333.5 | 148.6 
Ds 5s cbodep eet 17,644 3,132.0 | 3,574.2 —534.4 | 161.7 
a Se ae 21,995 4,351.2 | 4,744.5 | —644.7 | 170.2 
a a ee 22,737 741.8 982.4 —407.7 | 169.1 
a BSS 22,726 —10.3 315.7 —458.4 | 125.4 
a aa yee 21,938 —788.5 68.9 —803 .6 48.3 
Ss 6evdbevse wes 20,619 | —1,319.0 —845.4 —459.8 35.8 
eee: aa 20 ,065 —553.9 | —106.3 | —356.7 32.0 
PRS ee 20,529 464.0 311.5 465.4 $1.2 
1946—November..| 20,470 67.7 77.9 127.5 4.4 
December. .| 20,529 59.4 —61.2 82.8 5.8 
1947—-January....| 20,748 219.3 —16.8 196.1 7.6 
February...| 20,330 | *—418.2 20.4 | —684.5 5.5 
March..... 20 463 132.5 153.6 203.5 5.5 
p RAE 20,774 311.5 44.1 272.0 6.2 
ears 20 ,933 159.0 129.7 13.1 7.2 
(a 21,2 333.4 200.2 119.0 6.1 
| ee 21,537 270.6 219.2 26.7 7.3 
August..... 21,766 228.8 111.7 42.3 7.0 
September 21,955 189.4 109.6 153.1 7.0 
October .| 22,294 339.0 »450.8 —4.0 (*) 
November. .|?22 ,615 7320.4 (4) 4 —82.8 (*) 





® Preliminary. 

1 Annual figures are estimates of the United States Mint. For 
explanation of monthly figures see table on p. 1556. 

2? Includes gold in the Inactive Account amounting to 27 million 
dollars on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 

* Change reflects primarily gold subscription to International Mon- 
etary Fund. 

* Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account including gold held for the account of international institutions 
amounted to 3,573.8 million dollars on Nov. 30, 1947. Gold under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 















































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 
interbank and Government bank and Government 
Year and month 

Total, all|| New 140 Other New | 333other] New Other New Other 

reporting York other reporting York reporting York leading York leading 

centers City! centers ! centers ? City centers City cities City cities 
Sasseackevesesbaces 423,932 171,382 218,298 VS 8S ae Sa 167 ,939 200 ,636 21.0 19.4 
Pr 445 ,863 171,582 236,952 a CTR 167 ,373 217,744 17.1 18.6 
Pi onntdinhavensceoes 537 ,343 197 ,724 ane EE Unnid sd te dian keeled 193,729 270,439 17.3 19.4 

1942—old series*...... 607 ,071 210,961 342,4 DI  Unsuiscy de Uiucianb ame’ ) 
1942—new series *. |||. 641.778 || 226.865 | 347.837 | 67.074 i6 i i3.i {200.337 | 308,913 18.0 18.4 
Ditcccnedwened sepa 792 ,937 296 ,368 419,413 77,155 16.5 11.7 258 ,398 369 , 396 20.5 17.4 
DPindetecevessedooes 891,910 345 ,585 462 ,354 83,970 17.1 10.8 298 ,902 403 ,400 22.4 17.3 
a ererrs 974,102 || 404,543 479,760 89,799 18.3 9.7 351,602 412,800 24.2 16.1 
1946—old series ‘...... 374,365 449,414 25.5 16.9 
+2 ae dip ae ASR }1,050,021 417,475 | $27,336 | 105,210 19.0 10.0 { soe'sas | san'aee =e + 
1946—October........ 91,340 33,913 47,671 9,756 18.7 10.6 32,035 46,612 21.9 16.3 
November... .... 86 645 31,088 46,105 9,452 19.9 11.6 31,379 46 ,037 23.8 17.8 
December. ..... 103 ,900 41,252 52,295 10,353 25.8 12.6 40,021 §2,139 28.7 19.2 
1947—January........ 93,488 34,305 49,140 10 ,043 20.6 11.6 33 ,592 48,778 23.8 17.4 
February....... 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1 
ee 931314 33,547 49,955 9,812 20.4 11.9 34,439 50,582 24.9 18.6 
teed obs a 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0 
Pit pasdqane na 87 ,840 30 ,895 47 ,464 9,482 19.0 11.3 31,695 48 ,023 22.7 17.3 
c[ ree 94,446 35 ,632 49,265 9,548 22.7 12.1 35 ,092 48 ,595 25.6 17.9 
SP 793,741 34,779 49,178 9,784 21.2 11.5 33 ,026 48,525 22.9 17.2 
Ps neasaces "84,423 28,331 46,717 9,375 17.5 11.0 29,025 47 ,026 20.6 16.6 
September...... r91 ,903 31,837 49 962 710,104 20.2 12.1 31,605 749,978 23.1 18.0 
October . ; 105 , 280 37,504 56,554 11,222 21.8 12.3 35.162 55.025 23.9 18.2 
r Revised. 


1 National series for which bank debit figures are available beginning with 1919. 
? Annual figures for 1937-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 
3 See page 717 of August 1943 BULLETIN for description of revision beginning with May 1942; deposits and debits of new series for first four 


months of 1942 partly estimated. 


‘ Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision see pp. 692-693 of BULLETIN for June 1947 
and for back figures see pp. 878-883 of the BULLETIN for July 1947; deposits and debits for first six months of 1946 are estimated. 
Note.— Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 


which rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. 


Debits to demand 


deposit accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been reported 
by member banks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 


Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
(Figures partly estimated. In millions of dollars] 












































Total eu, Time deposits 
usted —_ dent Dement | bene c 
urrency 
and — ts || deposits Com- | Mutual | Postal | outside 
End of month usted || adjusted! ment Total mercial savings Savings banks 
outside a deposits? banks * ¢ banks ¢ System * 
banks banks 
26,179 51,532 22,540 381 28,611 19,557 8,905 149 3,639 
26,366 || 51,156 || 22,809 158 28,189 19,192 ,838 159 3,557 
19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
19,817 37,766 15,035 1,016 21,715 11,019 9,488 1,208 4,782 
29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 5,417 
31,761 53,180 986 889 26,305 14,776 10,278 1,251 5,775 
33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 ,00S 
36,194 57,698 29,793 846 27,059 15,258 10,523 1,278 6,401 
38 ,661 60,253 31,962 828 27,463 15,540 10,631 1,292 ,699 
42,270 63 ,436 34,945 753 27,738 15,777 10,658 1,303 7,325 
45,521 || 65,949 || 37,317 753 27,879 15,928 Y 1,303 8,204 
48 ,607 68 ,616 38 ,992 1,895 ,729 15,884 10,532 1,313 9,615 
2,806 71,027 41,870 1,837 27,320 15,610 10,395 1,315 10 ,936 
62,868 85,755 48,922 8,402 28,431 16,352 10 ,664 1,415 13,946 
71,853 34 56,039 . 30,260 17,543 11,141 1,576 15,814 
79,640 || 103,975 60 , 803 10,424 32,748 19,224 11,73 1,786 18,837 
80,946 || 115,291 60 ,065 9, 35,720 21,217 12,471 2,032 20,881 
90,435 || 127,483 66,930 20,763 39,790 24,074 13,376 2,340 fF 23,505 
94,150 || 137,687 || 69,053 | 24,381 44,253 27,170 14,426 2,657 25,097 
102,341 || 148,911 || 75,851 4,608 48,452 ,135 15,385 2,932 26,490 
105,992 || 144,721 || 79,476 | 13,416 51,829 32,429 16,281 3,119 26,516 
1946—October........... 169,400 |} 108,900 ||"142,900 || 82,400 | *7,300 53,200 33,500 16,500 3,200. | 26,500 
November......... 169,000 || 109,700 ||"142,300 || 83,000 5,900 53,400 33,500 16,600 3,300 26,700 
December... ... ---| 167,107 || 110,044 || 140,377 || 83,314 3,103 ,960 33,808 16,869 3,283 26,730 
1947—January (Jan. 29)..] 165,900 || 108,600 || 139,800 || 82,500 3,100 54,200 33,900 17,000 3,300 26,100 
ebruary (Feb. 26)..| 165,100 |} 106,800 || 138,900 || 80,600 3,700 54,600 34,100 17,100 3,400 26,200 
March (Mar. 26)...| 165,000 || 106,500 || 138,900 || 80,400 3,700 54,800 34,200 17,200 3,400 26,100 
April (Apr. 30)..... 165,100 || 107,400 || 139,000 || 81,300 2,7 55,000 34,400 17,200 3,400 26,100 
May (May 28)...... 165,000 || 107,600 |} 138,900 || 81,500 2,200 55,200 34,500 17,300 3,400 26, 100 
June (June 30).....| 165,455 || 108,575 || 139,156 || 82,276 1,367 55,513 34,693 17,428 3,392 26 ,299 
July (July 30)?..... 166,300 |} 109,300 || 140,300 || 83,300 1,400 55,600 34,700 17,500 3,400 26,000 
August (Aug. 27)*..| 167,190 || 109,700 || 140,900 || 83,500 1,700 55,700 34,800 17,500 3,400 26, 200 
September(Sept.24) | 168,500 || 110,700 || 142,100 || 84,300 1,900 55,900 34,900 17,600 3,400 26, 400 
October(Oct.29)?...| 169,700 }| 111,800 || 143,400 || 85,500 1,800 56,100 35,100 17,600 3,400 26 , 300 





r Revised. 
» Preliminary. 


1 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 


? Beginning with December 1938, includes United States Treasurer's time deposits, open account. 

4 Excludes interbank time deposits and postal savings redeposited in banks. 

* Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
'Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions. 


Notr.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34~35. for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars] 

















Assets 
Depos- U. S. Government 
End of month ee Ay 4 securities Cash 
ances! | Total posi- 
to’ Di- 
ban Total vect 
1939—Dec...| 1,279 | 1,319 53 1,046 
1940—Dec...| 1,304 | 1,348 36 1,078 
1941—Dec...| 1,314 | 1,396 26 1,128 
1942—Dec...| 1,417 | 1,464 16 1,220 
1943—Dec...] 1,788 | 1,843 10 1,716 
1944—Dec...| 2,342 | 2,411 8 2,252 
1945—Dec...} 2,933 | 3,022 6 .  Saegee 179 
1946—Nov...| 3,260 | 3,360 6 cl 204 
Dec...| 3,284 | 3,387 6 rc eae 200 
1947—Jan...| 3,331 | 3,436 6 c 196 
eb...| 3,355 | 3,463 6 ci eee 200 
Mar...| 3,375 | 3,481 5 BeBOE. co cces 192 
Apr...}| 3,382 | 3,492 5 - ae 197 
May..| 3,387 | 3,508 5 - pe 226 
June 3,393 | 3,523 6 EES © on es 216 
July 3,398 | 3,548 6 Beile<¢+es 191 
Aug. 3,396 | 3,553 6 - eae 188 
Sept a Pern eee SS Se seen 
Oct. ?3,413 























» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

* Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
—= interest on bond investments, and accounts due from late post- 
masters 

Back figures —See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


Decemper 1947 











BANK SUSPENSIONS ! 














Member Nonmember 
‘ banks banks 
Total, 
no N: I N 
n a- n- on- 
tional State sured | insured 
291 15 6 189 81 
1 18 3 
4). 3 1 
roe & 6 3 
2 , eer 





Deposits of suspended banks 
(in thousands of dollars) :* 


BBSE“DD. .cccocccccocses 125 ,991)|14, 616/26, 548/44, 348 




















! Represents banks which, during the periods shown, closed tem- 

pemery or nently on account of financial difficulties; does not 

whose deposit liabilities were assumed by other banks 

at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 apes of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
# ‘spensions were reported. 

Back figures.—See Banking and Monetary Statistics, pp. 283-292; 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 




















Loans and investments Deposits 
Investments Other 
Class of bank Cash Topal, | Humber 
and date Total U. S. assets! Total: || Inter- a tents 
o Loans Govern-| Other - bank? | 1. 
Total ment secur- @and Time? 


obliga- ities 
tions 








All banks: 
1939—Deec. ” haan ol 50,884 || 22,165 | 28,719 19,417 9,302 | 23,292 | 68,242 9,874 | 32,513 | 25,855 8,194 | 15,035 
1940—Dec. 31....... 54,177 23,756 | 30,422 20,972 9,449 | 28,090 | 75,996 10,934 | 38,558 | 26,503 8,302 | 14,896 
1941—Dee 3 eoeeus 61,126 || 26,615 | 34,511 25,511 8,999 | 27,344 | 81,816 || 10,982 | 44,349 | 26,485 8,414 | 14,826 
1942—Dee. 31 78,147 23,916 | 54,231 45,951 8,280 | 28,701 | 99,803 11,308 | 61,431 | 27,064 566 | 14,682 
1943—Dee. 31....... 96, 23,601 | 73,365 || 65,932 7,433 | 28,475 {117,661 11,003 | 75,569 | 31,089 8,996 | 14,579 
1944—Dec. 30....... 119,461 26,015 | 93, 85,885 7,561 | 30,790 |141,448 12,235 | 91,653 | 37,561 9,643 | 14,535 
1945—-Dec. 31....... 140,227 || 30,362 |109,865 ||101,288 8,577 | 35,415 |165,612 14,065 |105,921 | 45,627 | 10,542 | 14,553 
1946—Juune 29....... 136,572 || 31,486 |105,087 || 95,911 9,175 | 33,124 |159,171 12,311 | 98,043 | 48,817 | 11,067 | 14,567 
§ ae 131,698 || 35,648 | 96,050 || 86,558 9,491 | 35,041 |155,902 12,656 | 92,446 | 50,800 | 11,360 | 14,585 
ne 308... .. |131,095 38,365 | 92,730 82,679 | 10,051 33,544 |153,349 11,679 | 89,437 | 52,233 11,721 14,716 
Oct. 29¢. ..1135,160 41,780 | 93,380 82,750 | 10,630 | 34,490 |157,970 12,430 | 92,680 | 52,860 | 11,880 | 14,730 
All commercial banks: 
1939—Dec. 30....... 40 668 17,238 | 23,430 || 16,316 7,114 | 22,474 | 57,718 9.874 | 32,513 | 15,331 6,885 | 14,484 
1940-—Dee. 31....... 43,929 18,800 | 25,129 17,757 7,372 | 27,124 | 65,337 10,934 | 38,558 | 15,844 7,010 | 14,345 
1941—Dec. 31....... 746 || 21,714 | 29,032 21,808 7,225 | 26,551 | 71,283 10,982 | 44,349 | 15,952 7.173 | 14,278 
1942—Dec. 31....... 67,393 19,221 | 48,172 41,379 6,793 | 28,039 | 89,135 11,308 | 61,431 16,395 7,330 | 14,136 
1943—Dec. 31....... 85,095 19,117 | 65,978 || 59,842 6,136 | 27,677 |105,923 || 11,003 | 75,569 | 19,350 7,719 | 14,034 
1944—Dec = errr. 105 ,530 || 21,644 3, 77,557 6,329 | 30,206 |128,072 12,235 | 91,653 | 24,184 8,265 | 13,992 
1945—Dec. 31....... 124,019 || 26,083 | 97,936 ,606 7,331 | 34,806 |150,227 14,065 |105,921 | 30,241 8,950 | 14,011 
1946—June > peoeens 119,448 || 27,130 | 92,318 || 84,473 7,845 | 32,378 |142,890 || 12,311 ,043 | 32,536 9,352 | 14,026 
ere 113,993 || 31,122 | 82,871 74,780 8,091 | 34,223 |139,033 12,656 | 92,446 | 33,930 9,577 | 14,044 
1947—June SF 112,756 33,679 | 79,077 70,539 8,538 | 32,704 |135,907 11,679 | 89,423 | 34,804 9,880 | 14,183 
Se ae. heed 116,440 36,940 | 79,500 70,540 8,960 | 33,820 |140,300 12,430 | 92,670 | 35,200 | 10,010 | 14,197 
All insured commercial 
nks: 
1939—Dec. 30....... 39,290 || 16,863 | 22,427 15,567 6,860 | 21,873 | 56,069 9,523 | 31,483 | 15,063 6,527 | 13,534 
1940—Dec. 31....... 42,557 18,395 | 24,162 17 ,064 7,099 | 26,287 | 63,461 10,539 | 37,333 | 15,589 6,676 | 13,438 
1941—Dec. 31....... 49,290 || 21,259 | 28,031 21,046 6,984 | 25,788 | 69,411 10,654 | 43,059 | 15,699 6,844 | 13,426 
1942—Dec. 31.......| 66,240 18,903 | 47,336 || 40,705 6,631 | 27,586 , 803 11,144 | 60,504 | 16,154 7,055 | 13,343 
1943—Dec. 31....... 83 ,507 18,841 | 64,666 || 58,683 5,983 | 27,183 |104,094 || 10,705 | 74,309 | 19,081 7,453 | 13,270 
1944—-Dec. 30....... 103 ,382 21,352 | 82,030 || 75,875 6,155 | 29,733 |125,714 12,074 | 89,761 | 23,879 7,989 | 13,263 
1945—Dec. 31....... 121,809 || 25,765 | 96,043 || 88,912 7,131 | 34,292 |147,775 13,883 |104,015 | 29,876 8,671 | 13,297 
1946—June 29....... |117,409 26.791 90,618 || 82,977 7,641 | 31,843 |140,612 12,007 | 96,459 | 32,145 9,068 | 13,330 
. err /112,178 || 30,733 | 81,445 || 73,554 7,891 | 33,694 |136,990 || 12,320 | 91,144 33526 9.286 | 13,354 
1947—June 30....... 110,682 || 33,250 | 77,433 || 69,136 8,297 | 32,190 |133,659 11,243 | 88,074 | 34,343 9,558 | 13,386 
All member banks: 
1939—Deec. 30....... 33,941 13,962 | 19,979 14,328 5,651 | 19,782 | 49,340 9,410 | 28,231 | 11,699 §,522 6,362 
1940—Dec. 31....... 37,126 15,321 | 21,805 15,823 5,982 | 23,963 | 56,430 10,423 | 33,829 | 12,178 5,698 6,486 
1941—Dec. 31.......| 43,521 18,021 | 25,500 19,539 §,961 | 23,123 | 61,717 10,525 | 38,846 | 12,347 5,886 6,619 
1942—Deec. 31....... 59,263 16,088 | 43,175 || 37,546 5,629 | 24,280 | 78,277 11/000 54,523 | 12,754 6,101 6,679 
1943—Dee. 31....... 74,258 16,288 | 57,970 || 52,948 §,022 | 23,790 | 92,262 10,555 | 66,438 | 15,268 6,475 6,738 
1944—Dec. 30....... 91,569 18,676 | 72,893 || 67,685 5,208 | 25,860 {110,917 11,884 | 79,774 | 19,259 6,968 6,814 
1945—Dec. 31....... 107,183 || 22,775 | 84,408 78,338 6,070 | 29,845 |129,670 13,640 | 91,820 | 24,210 7,589 6,884 
—— | 102 ,032 23,302 | 78,729 72,272 6,458 28.079 122,519 || 11,801 | 84,602 | 26,115 7,920 6,887 
 } a 96 ,362 26.696 | 69,666 || 63,042 6,625 | 29,587 |118,170 || 12,060 | 78,920 | 27,190 8,095 6,900 
eat ~~ “hbk 94 802 28,655 | 66,146 || 59,198 6,948 | 28,694 (115,435 | 11,041 | 76,380 | 28,014 8,315 6,928 


eS ae 97 ,983 || 31,530 | 66,453 || 59,171 7,282 | 29,596 |119,122 





All national banks: 


1939—Dee. 30....... 21,810 || 9,022 | 12,789 9,058 3,731 | 12,489 | 31,559 5,898 | 17,579 8,081 3,397 5,187 
1940—Dee. 31....... 23,648 || 10,004 | 13,644 9,735 3,908 ° 35 ,787 6,574 | 20,885 8,329 3,528 5,144 
1941—Dee. 31....... 27,571 || 11,725 | 15,845 || 12,039 3,806 | 14,977 | 39,458 6,786 | 24,350 8,322 3,640 §,117 
1942—Dee. 31....... 37,576 10,183 | 27,393 || 23,744 3,648 | 16,184 | 50,468 7,400 | 34,499 8,570 3,729 5,081 
1943—Dee. 31....... 47,499 || 10,116 | 37,382 || 34,065 3,318 | 16,017 | 59,961 7,159 | 42,605 | 10,196 3,950 5,040 
1944— Dec. 30....... 58,308 || 11,480 | 46,828 || 43,292 3,536 | 17,570 | 71,858 8,056 | 50,900 | 12,901 4,265 5,025 
1945—Dee. 31....... 69,312 || 13,925 | 55,387 || 51,250 4,137 | 20,114 | 84,939 9,229 | 59,486 | 16,224 4,644 5,017 
1946—June 29....... 66,277 || 14,469 | 51,809 || 47,271 4,537 | 18,607 | 80,212 7,816 | 54,930 | 17,466 4,862 5,012 

Dee. 31....... 63,723 || 17,272 | 46,451 || 41,658 4,793 | 20,012 | 78,775 8,169 | 52,194 | 18,412 5,138 5,007 
1947—June 30....... 62,982 || 18,764 | 44,218 || 39,271 4,947 | 19,342 | 77,146 7,432 | 50,694 | 19,020 5,296 §,012 


State member Santee 




















1939—Dec 4,940 7,190 §,271 1,920 7,293 | 17,781 3,512 | 10,652 3,617 2,124 1,175 
1940—Dee. 5,316 8,162 6,088 2,074 8,865 | 20,642 3,849 | 12,944 3,849 2,169 1,342 
1941—Dec. 6,295 9,654 7,500 2,155 8,145 | 22,259 3,739 | 14,495 4,025 2,246 1,502 
1942—Dec. §,905 | 15,782 || 13,802 1,980 8,096 | 27,808 3,600 | 20,024 4,184 2,371 1,598 
1943—Dec. 6,171 | 20,588 || 18,883 1,705 7,773 | 32,302 3,397 | 23,833 5,072 2,525 1,698 
1944—Dec. 7,196 | 26,065 || 24,393 1,672 8,290 | 39,059 3,827 | 28,874 6,357 2,703 1,789 
1945—Dec. 8,850 | 29,021 || 27,089 1,933 9,731 | 44,730 4,411 | 32,334 7,986 2,945 1,867 
1946—June 29 8,834 | 26,921 || 25,000 1,921 9,472 | 42,307 3,986 | 29,672 8,649 3,058 1,875 

ec. 31 9,424 | 23,216 || 21,384 1,832 9,575 | 39,395 3,890 | 26,726 8,779 2,957 1,893 
1947—June 30 9,891 | 21,928 || 19,927 2,001 9,353 | 38,289 3,609 | 25,686 8,994 3,019 1,916 



































¢ ; Partly estimated; table will include latest monthly estimates hereafter. 
‘All banks” comprise “all commercial banks" and ‘‘all mutual savings banks."’ ‘‘All commercial banks’’ comprise ‘‘all nonmember com- 

merc ‘al banks” and ‘‘all member banks” except three mutual savings banks that became members of the Federal Reserve System in 1941; 
these three banks are included in both ‘“‘member banks” and “insured mutual savings banks,”’ are mot included in ‘‘commercial banks,"’ and are 
included only once in ‘‘all banks."’ Stock savings banks and nondeposit trust companies are included with “commercial” banks. Number of 
banks includes a few noninsured banks for which asset and liability data are not available. 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 

For other footnotes see following page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 
































Loans and investments Deposits 
| 
Investments Other 
Caaf, bank U.S Cash ; po or eo 
and date Govern-| Other | #88ets Inter- accounts| banks 
Total |} Loans | total ment | secur- Total® |) bank} —_, Time? 
obliga- ities 
tions 
All nonmember com- 
mercial banks: 
1939—Dec. 30.......| 6,727 3,276 3,451 1,987 1,464 2,692 8,378 464 | 4,282 3,633 1,363 8,122 
1940—Dec. 31....... 6,803 3,479 | 3,324 1,934 1,389 | 3,161 8,907 512 4,729 3,667 1,312 7,859 
1941—Dec. 31....... 7,233 3,696 3,536 2,270 1,266 3,431 9,574 457 5,504 3,613 1,288 7,662 
1942—Dec. 31 8,137 3,136 5,002 3,836 1,166 3,760 | 10,867 309 6,908 3,650 1,230 7,460 
1943—Deec. 31 10,847 2,832 8,014 6,899 1,115 3,889 | 13,671 448 9,131 4,092 1,245 7,299 
1944—Dec. 30....... 13,972 2,971 | 11,002 9,880 1,122 4,348 | 17,168 351 | 11,879 | 4,938 1,298 7,181 
1945—Dec. 31.......| 16,849 3,310 | 13,539 || 12,277 1,262 4,962 | 20,571 425 | 14,101 6,045 1,362 7,130 
1946—June 29....... 17,430 3,830 | 13, 12,212 1,388 4,300 | 20,387 510 | 13,441 6,436 1,433 7,142 
Dec. 31.......| 17,646 4,429 | 13,217 || 11,749 1,468 4,639 | 20,879 597 | 13,526 6,756 1,483 7,147 
1947—June 30°. ..... 17,969 5,027 | 12,943 11,352 1,591 4,012 | 20,488 638 | 13,043 6,806 1,566 7,258 
Oct. 29¢......| 18,470 5,410 9 11,380 1,680 4,230 | 21,200 560 | 13,760 6,880 1,590 7,270 
Insured nonmember 
commercial banks: 
1939—Dec. 30.......| 5,350 2,901 2,448 1,239 1,210 2,091 6,729 113 3,252 3,365 1,005 7,172 
1940—Dec. 31....... 5,431 3,074 2,357 1,240 1,116 2,324 7,032 116 P 3,411 978 6,952 
1941—Dec. 31.......| 5,776 3,241 2,535 1,509 1,025 2,668 7,702 129 4,213 3,360 959 6,810 
1942—Dec. 31....... 6,984 2,818 4,166 3,162 1,004 3,308 9,535 145 5,981 3,409 955 6.667 
1943—Dec. 31.......| 9,258 2,556 6,702 5,739 962 3,395 | 11,842 149 7,870 3,823 6,53 
1944—Dec. 30....... 11,824 2,678 | 9,146 8,197 949 | 3,875 | 14, 190 | 9,987 4,632 1,022 6,45 
1945—Dec. 31....... 14,639 2,992 | 11,647 || 10,584 1,063 4,448 | 18,119 244 | 12,196 5,680 1,083 | 6,416 
1946—June 29.......| 15,392 3,491 | 11,901 || 10,716 1,185 3,766 | 18,108 206 | 11,857 | 6,045 1,149 | 6, 
Dec. 31.......} 15,831 4,040 | 11,791 10,524 1,268 4,109 ° 260 | 12,225 6,351 1,193 6,457 
1947—June 30....... 15,896 4,597 | 11,299 9,949 1,350 3,498 | 18,240 201 | 11,694 6,345 1,245 6,461 
Noninsured nonmem- 
ber commercial 
banks: 
1939—Dec. 30....... 1,378 375 1,003 749 254 601 1,649 351 1,031 268 358 950 
1940—Dec. 31.......| 1,372 405 967 694 273 837 1,876 396 1,225 255 334 907 
1941—Dec. 31....... 1,457 455 1,002 761 241 763 1,872 329 1,291 253 329 852 
1942—Dec. 314......| 1,154 318 836 674 162 452 1,332 164 927 241 275 793 
1943—Dec. 31....... 1,588 276 1,312 1,160 153 494 1,829 299 1,261 270 267 7164 
1944—Dec. 30.......| 2,148 292 1,856 1,682 174 473 2,358 161 1,892 276 729 
1945—Dec. 31....... 2,211 318 1,893 1,693 200 514 2,452 181 1,905 365 279 714 
1946—June 29.......| 2,038 339 1,699 1,496 204 534 2,279 1,584 391 284 696 
OS? a 389 1,426 1,226 200 530 2,043 336 1,302 404 290 690 
1947—June 30°. ..... 2,073 430 1,644 1,403 241 514 2,248 437 1,349 461 321 797 
All —- -p savings 
nks: 
1939—Dec. 30.......| 10,216 4,927 5,289 3,101 2,188 8) a epee 10,524 1,309 551 
1940—Dec. 31.......| 10,248 4,956 §,292 3,215 2,078 Get BP hs 6.00cccele cavense 10,659 1,292 551 
1941—Dec. 31.......| 10,379 4,901 5,478 3,704 1,774 £8 ° | Se Secsenes 10,533 1,241 548 
1942—Dec. 31.......| 10,754 4,695 6,059 4,572 1,487 — ea RE ne 10 ,668 1,236 546 
1943—Dec. 31.......| 11,871 4,484 7,387 6,090 1,297 Pe Bi catis nc che see eon 11,738 1,276 545 
1944—Dec. 30.......} 13,931 4,370 9,560 8,328 1,232 Fh = | Saga, aaa 13,376 1,378 543 
1945—Dec. 31.......| 16,208 4,279 | 11,928 || 10,682 1,246 jo 4 | SRG Geran 15,385 1,592 $42 
1946—June 29.......| 17,125 4,356 | 12,769 || 11,438 1,331 gh © | See Seen 16,281 1,715 $41 
SS ere 17,704 4,526 | 13,179 || 11,778 1,400 tLe | SeRett Secret. 16 , 869 1,784 541 
1947—June 30°. ..... 18,339 4,686 | 13,653 12,140 1,513 839 | 17,442 1 14 | 17,428 1,842 533 
Oct. 29¢......] 18,720 4,840 | 13,880 || 12,210 1,670 670 | 17,670 1 10 | 17,660 1,870 533 
Insured mutual savings 
banks: 
1939—Dec. 30....... 1,329 605 724 422 303 153 51 
1940—Dec. 31....... 1,654 637 1,018 548 470 161 53 
1941—-Dec. 31....... 1,693 642 1,050 629 421 164 $2 
1942—Dec. 31....... 2,007 740 1,267 861 405 201 56 
1943—Dec. 31....... 7,525 3,073 4,452 3,844 608 808 184 
1944—Dec. 30.......| 9,223 3,110 6,113 5,509 604 892 192 
1945—Dec. 31....... 10,846 3,081 7,765 7,160 606 1,034 192 
1946—June 29....... 11,453 3,132 8,322 7,662 660 1,122 191 
Dec, 31.......| 11,891 3,250 8,641 7,946 695 1,173 191 
1947—June 30....... 12,375 3,370 9,005 8,216 789 1,218 191 
Noninsured mutual 
savings banks: 
1939— Dec. 30.......| 8,887 4,323 4,565 2,679 1,885 685 DE bcnbnus die theene 9,114 1,156 500 
1940—Dec. 31.......| 8,594 4,319 4,274 2,667 1,607 764 SF | Se a Soe 8,841 1,131 498 
1941—Dec, 31.......| 8,687 4,259 4,428 3,075 1,353 642 S 2 Sees eee 8,744 1,077 496 
1942—Dec. 31....... 8,747 3,954 4,792 3,711 1,082 533 SO) Sas ee 8,620 1,035 490 
1943—Dec. 31....... 4,345 1,411 2,935 2,246 689 238 ES ee , 204 468 361 
1944—Dec. 30.......| 4,708 1,260 3,448 2,819 629 184 SS Ses ee 4,466 485 351 
1945— Dec. 31....... 5,361 1,198 4,163 3,522 641 180 ESTER ERASE 2 5,022 558 350 
1946—June 29....... 5,671 1,224 4,447 3,777 671 197 J ) 7 5,302 593 350 
S| eae 5,813 1,275 4,538 3,833 705 206 FP) ae ae 5,442 611 350 
1947—June 30°. ..... 5,964 1,316 4,648 3,924 724 181 Dee Mirdcaub veils oa sboxd 5,541 624 342 


















































! Beginning June 30, 1942, excludes reciprocal bank balances, which on Dee. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commercial banks. * Figures for ‘‘all banks’’ and for mutual savings banks prior to June 30. 1947, include a rela- 
tively small amount of demand deposits held by the latter. 

§ June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series recently announced by the Federal 
bank supervisory agencies, but are not entirely comparable with prior figures shown above, particularly with respect to number of banks. 

‘ Decreases in ‘‘noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments aggregating 554 million dollars on Dee. 31, 1942; to a lesser extent, all year-to-year 
comparisons are affected somewhat by mergers, absorptions, changes in membership or insured status, etc. 

For other footnotes, see preceding page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 


LOANS AND INVESTMENTS 
[In millions of dollars] 









Class of bank 
and 
call date 


Investments 








Agri 

cul- 

tur- 
all 





U. S. Government obligations 





Total 


Direct 





Bills 


Certifi- 
cates 


of iB | Notes | Bonds| 


ed- 
ness 








All insured com- 
mercial banks 


1940—Dec. 31.. 
1941—Dee. 31.. 
1942—Dee. 31.. 
1943—Dee. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—June 30. . 


1947—June 30... 
Oct. 6.. 


New York City? 


1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Deec. 31.. 
1943—Dee. 31.. 


Oct. 


1946-—Dee. 31.. 
1947— June 30... 
Oct. 6.. 


Country banks: 
1940—Dec. 31.. 
1941—Deec. 31.. 
1942—Dec. 31.. 
1943—Dee. 31.. 
1944—Dec. 30.. 
1945—Dec, 31. 
1946—Dee. 31.. 
1947—June 30. 
Oct. Se 


Insured non- 


member com- 

mercial banks: 
1940—Dec. 31.. 
1941—Dec. 31.. 
1942—Dee. 31.. 
1943—Deec. 31.. 
1944—Dec. 30.. 
1945—Dee. 31.. 
1946—Dec. 31. 
1947—June 30. 













































































5,95. 
26,389 23. 164 


2,357|| 1,240 
1,509 
3,162 
5,739 
9,146)| 8,197 
11 ,647/|10,584 
11,791)|10,524 
11,299|| 9,949 





























956 


1,126 
1,272 


1/390 


1,146 
1,222 
1,252 
1,214 
1,230) 
1,342 
1,551 
1,813 
41,934 








158 


175 
205 


984 


954 
913 














* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
Reserve System; these banks are included in ‘‘member banks"’ but are sof included in “‘all insured commercial 
1 During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classi ied as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

2 Central reserve city banks. 


bers of the Federal 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars] 
































































f Demand deposits Time deposits 
Re- Bal- De- 
serves Interbank U. S. 

Class of bank | with | Cash | @mces | mand | “Genosits PO Gov- | States] 104i: | Bor- | Canl- 
os and Federal| in do- | posits U.S. | "and | and partner- ern- | and |oartner-| T°¥-| ac. 
~ call date Re- | vault | mestic | ad- —_ Political] offi- ships, per — = ships, | '"8* | counts 

Serve banks? | justed¢ subdi- | cers’ jand cor- and cor- 
Banks Do- | For- | ment visions |checks,| pora- Postal} subdi pora- 
: mestic’] eign | ete. | tions Sav- |visions| tions 
All insured com- 
mercial banks: 

1940—Dec. 31..| 13,992] 1,234) 8,202] 33,820) 9,677 702 666; 3,298 971] 32,398 160 69 522} 14,998 11} 6,676 
1 1941—Dee,. 31..| 12,396 1,358] 8,570} 37,845) 9,823 673} 1,761) 3,677] 1,077] 36,544 158 59 492} 15,146 10) 6,844 
33 1942—Dee. 31..| 13,072] 1,305} 9, 48 ,221|10,234) 813) 8,167} 3,996] 1,219] 47,122 97 61 397} 15,697 10} 7,055 
8 1943—Dee. 31..} 12,834) 1,445) 8,445) 59,921) 9,743) 893] 9,950) 4,352] 1,669] 58,338 68 124; 395] 18,561 46) 7,453 
6 1944—Dee. 30..| 14,260] 1,622} 9,787] 65, 11,063 948/19,754| 4,518] 1,354] 64,133 64 109 423) 23,347] 122) 7,989 
33 1945—Dec. 31..} 15,810} 1,829] 11,075) 74,722/12,566] 1,248|/23,7 5,098} 2,585} 72,593 70 103 496| 29,277; 215) 8,671 
+ 1946—Dec. 31..| 16,013] 2,012} 9,481] 82, 10,888) 1,364] 2,930} 5,967] 2,361] 79,887 68 119 664) 32,742 39] 9,286 
“4 1947—June 30. .|} 16,039} 1,804 a 81,012) 9,807] 1,372] 1,247 6,495} 2,111] 78,220 64 111 771) 33,461 , 60} 9,558 

ro banks 

total, 
0 1940—Deec. 31..| 13,992 991) 6,185} 30,429) 9,581 700) 616| 2,724 913) 29,576 141 56 435) 11,687 3} 5,698 
' 1941—Dec. 31..|} 12,396) 1,087] 6,246) 33,754) 9,714) 671] 1,709] 3,066] 1,009] 33,061 140 5 418) 11,878 4| 5,886 
4 1942—Dec. 31..| 13,072} 1,019] 6,147) 42,570)10,101 811) 7,923} 3,318) 1,142] 42,139 87 56 332| 12,366 5} 6,101 
4 1943—Dec. 31..| 12,835] 1,132] 5, 52,642) 9,603 891) 9,444) 3,602} 1,573} 51,820) 62 12 327) 14,822 39) 6,475 
0 1944—Dec. 30..| 14,261] 1,271] 6,354) 57,308]10,881 945|18,509} 3,744) 1,251] 56,270 58 105 347} 18,807) 111] 6,968 
5 1945—Dec. 31..| 15,811] 1,438) 7,117) 64,184/12,333) 1,243|22,179 4,240) 2,450) 62,950 64 99 399) 23,712) 208] 7,589 
7 1946—Dec. 31..| 16,015] 1,576] 5,936) 70,243)10,644) 1,353 2,672} 4,915} 2,207) 69,127 62 114 551) 26,525 8,095 
6 1947—June 30..} 16,040] 1,409] 5,521] 69,595} 9,612 1,369] 1,095) 5,376] 1,976] 67,933 60 106 649} 27,259 50} 8,315 
9 Oct. 6..] 16,946) 1,496} 5,993) 70,793|10,471] 1,455] 2,308 5,059} 1,821) 69,047 50 110 661] 27,511) 332) 8,463 

New York City: m 
8 1940—Dec. 31..| 7,057 102 122} 11,062) 4,032 641 48 370) 471) 11,357 eseded 51 768)..... 1,615 
0 1941—Dee. 31..}| 5,105 93 141} 10,761) 3,595 607 866 319 450) 11,282 29 778).....) 1,648 
1 1942—Dee. 31..| 4,388 72 82] 11,899) 3,209 733) 4,186 263 448] 12,501 5 SR 23 711)... 1,727 
8 1943—Dee. 31..| 3,596 92 61) 13,899) 2,867 810) 3,395 252 710} 14,373 4 5 26 816 29) 1,862 
6 1944—Dec. 30..| 3,766 102 76| 14,042) 3,179] 851] 6,722 199} 361] 14,448 11 7 17 977| 96) 1,966 
4 1945—Dee. 31..| 4,015 111 78] 15,065) 3,535) 1,105) 6,940 237; 1,338) 15,712 17 10 2 1,206) 195) 2,120 
4 1946—Dee. 31..| 4,046 131 87| 16,429) 3,031) 1,195 651 218 942) 17,216 2 15 39} 1,395)... 2,205 
3 1947—June 30..| 4,166 123 50} 16,494) 2,898] 1,228 179 260 915) 17,202 22 14 17} 1,407 2,234 

Oct. 6. 4,254 143 55] 15,941] 2,975] 1,208 564 225 783) 16,463 14 12 17} 1,437] 268) 2,250 
5 Chicago:* 
3 1940—Dec. 31 1,051 42 319} 1,941 997 8 174 27} 1,905 
5 1941—Dec. 31 1,021 43 298} 2,215] 1,027 8 127 233 34) 2,152 
5 1942—Dee. 31 39 164} 2,557) 1,105 12 178 38] 2,588 
5 1943—Dec. 31.. 821 38 158} 3,05 972 14 713 174 44; 3,097 
t 1944—Dec. 30.. 899 43 177) 3,041] 1,132 16} 1,400 167 33) 3,100) 
j 1945—Dee. 31.. 942 36 200} 3,153) 1,292 20) 1,552 237 66) 3,160 
J 1946—Dee. 31.. 928 29 172} 3,356} 1,130) 24 152 228 47| 3,495 
) 1947—June 30.. 973 36 162} 3,427) 1,056 24 181 304 55} 3,417 

oct. 6.. 993 30 144] 3,612] 1,111 25 161 323 50) 3,548 
Reserve city banks: 
) 1940—Dec. 31..]| 4,027 396} 2,741) 9,581} 3,919 49 327 995 228] 9, 
1941—Dec. 31..]| 4,060) 425} 2,590} 11,117] 4,302 54 491) 1,144 286) 11,127 
1942—Dee. 31..| 4,940) 365} 2,202) 14,849) 4,831 63) 1,982) 1,319 385} 15,061 
1943—Dee. 31..} 5,116 391) 1,758) 18,654) 4,770) 63} 3,373) 1, 475) 18,7 
1944—Dec. 30..| 5,687 441; 2, 20,267) 5,421 70} 6,157} 1,509 488) 20,371 
: 1945—Dec. 31..| 6,326 494; 2,174) 22,372) 6,307 110} 8,221) 1,763 611) 22,281 
: 1946—Dee. 31..| 6,337 532] 1,923) 24,221) 5,417 127 1} 2,077 693) 24,288 

1947—June 30..| 6,274 470) 1, 24,166) 4,773 109 311} 2,301 554] 23,934 

Oct. 6..]| 6,764 494) 1,835) 24,580) 5,378 125 789; 2,025 554) 24,508 

Country banks: 

40—Dee. 31..} 1,857 452} 3,002) 7,845 633 2 151} 1,184 187} 6,846 

1941—Deec, 31..| 2,21 526} 3,216) 9,661 790) 2 225 1,370} 239] 8,500 

1942—Dee. 31..| 2,842 542} 3,699) 13,265 957 4; 1,090) 1,558 272] 11,989 

1943—Dee. 31..| 3,303 611} 3,474) 17,039 994 5} 1,962] 1,727 344) 15,561 

1944—Dec. 30..| 3,909 684; 4,097) 19,958) 1,149 8] 4,230) 1,868 369| 18,350 

§ 1945—Dee. 31..| 4,527 796| 4,665) 23,595] 1,199 8| 5,465} 2,004 435| 21,797 
1946—Dee. 31..| 4,703 883) 3,753) 26,237) 1,067 8 877| 2,391 524] 24,128 
1947—June 30.. 4,628 780| 3,444] 25,508 885 8 424; 2,511 451} 23,380 
Oct. 6..| 4,934 829} 3,959) 26,660] 1,006 7 794) 2,487 435} 24,528 
Insured non- 
member com- 
: mercial banks: 
* 1940—Dec. 31..]....... 243} 2,017) 3,391 95 3 50 574 58} 2,822 18 13 87} 3,311 8 978 
1941—Deec. 31..]....... 271} 2,325) 4,092 108 2 53 611 68) 3,483 18 8 74| 3,276 6 959 

1942—Dec. 31..]....... 287) 2,934) 5,651 133 2 243 678 76| 4,983 10 5 65; 3,339 5 955 

1943—Dee. 31..]....... 313} 2,996} 7,279 141 2 506 750 6,518 6 4 68} 3,750 6 979 

1944—Dec. 30..|....... 352} 3,434) 8,652 182 3) 1,245 775 103; 7,863 6 4 76| 4,553 10} 1,022 

1945S—Dee. 31..]....... 391} 3,959) 10,537 233 5} 1,560 858 135} 9,643 6 4 97; 5,579 7| 1,083 

1946—Dee. 31..]....... 437) 3,547) 11,842 244 il 258) 1,052 154) 10,761 6 5 113} 6,232 9} 1,193 

1947—June 30../....... 395} 2,979) 11,418 194 3 152} 1,119 135| 10,287 4 5 122} 6,218 10) 1,245 





















































* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
For other footnotes see preceding page. 
Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 




































































































































Loans Investments 
For purchasing 
I Com-|_°% carrying securities U. S. Government obligations 
Total mer- 
loans cial, Bay me med To others Gun 
Date or month and indus- Real! |Loans tif. Other 
invest-|| Total || trial, s jestate| to /|Other| Total cates secu- 
ments and | U- S. \other| U- S-lother| oans|banks Total || Bills | of in- | Notes | Bonds?| Tities 
agri- | Govt. nn Govt. =. debt 
we i. curt- = curi- = 
t - iga- | 4; 
tions | “* | tions| ties ness 
Total— 
Leading Cities 
1946—October....... 66 ,816)|18 ,259)|10 ,536 758} 477/1,064| 482/2,282) 153/2,507|48,557 922) 7,903) 5,076} 30,629/4 027 
1947—June........... 63 , 143)|20, 167||11,757 771) S31} 513) 482)2,938| 157/3,018|42,97 818) 4,762) 2,658] 30,648)4 090 
uly... ..-.+-- 401 588} 523) 514) 472/3,029) 160/3, 43 , 169) 950} 4,595 oe 30 ,837)4 144 
BER. 90.000 08% . 622} 471) S04) 472/3,127| 242/3,141|42,792 649) 4,2 2,626] 30,992)4 231 
September... ... 64,343 573} 444) SO} 475)3,199) 224/3,198|42,972 791) 4,133] 2,686) 31,079/4 283 
October , 840 494) 546) 492) 487/3,278| 220/3,271/42,620 680) 4,034] 2,576] 31,050/4 280 
are 63,799 714) 452) 502} 473)3,171| 215/3,167/42,587 582} 4,138] 2,619) 31,015}4 233 
OS aaa 64,292 605} 442) 504) 476/3,189) 211|3,175/42,973)|38 812} 4,095} 2,708} 31,084 4,274 
OS ee 64,714 475} 449) 499) 476/3,208| 194/3,224/43,331 1,077| 4,146] 2,711] 31,088/4, 309 
5 Serre 64 , 566) 498) 435) 497) 476/3,226| 275|3,227/42,997 694) 4,154) 2,705| 31,127/4,317 
ae F 64 , 796) 667) 567) 497) 478/3,244| 246|3,241/42,7 519} 4,025) 2,632) 31,22414,340 
Ge, Bok ces ane 4.719) 554} 536) 499) 486/3,258) 285/3,248/42,651 545} 3,993) 2,600) 31,235}4,278 
SF: eee 64 ,62 498} 568) 495) 488/3,279) 228/3,270/42 ,362 629} 3,997) 2,599 30 ,878}4 ,259 
a> Yegheaes 65 ,029 344] 493) 491) 486/3,295| 154/3,290/42 881 938] 4,125] 2, 30,939]4 249 
Ges Be wove ave 65 ,034 406) 564) 480) 496/3,316) 187|3,306|42,462 769} 4,032) 2,418) 30,973)4,270 
at Sees 64,910 399| 462] 474) 486/3,331 246/3 ,325)}42 ,216 717} 3,924} 2,349} 30,992)4 234 
Nov. 12. 64 ,937 444) 463) 458] 486/3,347 182/3 ,348)42 ,057 807} 3,763] 2,262} 31,002/4 223 
ee 64,924 374} 432] 439} 515|3,367 180/3 ,353)42 ,OS50 3 1,041} 3,765] 2,029] 30,994/4 221 
 * Se 65 ,042 458} 472) 433) 487/3,380] 235/3,367/41,943 1,021] 3,793} 1,997] 30,913/4,219 
New York City 
1946—October........ 21,296 597} 307) 341) 200 90} 127) 562/15,238 315} 2,073] 1,447] 10,199}1 204 
1947—June........... 19,920) 651} 358 96} 190 99) 127) 641,513,578 302} 1,001 776) 10,304)1,185 
, eS a 20,014 477; 351} 103) 191) 100} 130) 658/13,828 398] 1,013 766} 10,423)1,228 
pO ee 19,803 523} 330 97; 187} 102} 181) 674/13, 142 811 725| 10,453/1,269 
September...... 20 ,031 490} 311 91 185} 102} 170} 692/13,465 255 712 747) 10,459)1 ,292 
October 20 ,036 412| 368 82 189} 102 161 711/13 ,196 250 724 618] 10,373/1,231 
eee 19,808 617} 319 94; 185; 102) 161) 680/13,228 120 698 721] 10,424}1 ,265 
Sept. 10........ 0 , 040) 514) 309) 92) 186) 103) 156) 682/13,482 231 680} 801] 10,469/1 301 
SS er 20,147 399; 312 89; 185] 102| 143) 698}13,655 474 694 731} 10,454/1 ,302 
Sept. 24........ 20,126 429| 305 89} 185) 102} 218) 707/13,494 193 776 736) 10,490/1,299 
ie Bésoecem 20 ,265 571} 371 89; 186) 100} 193] 703|13,377 152 682 696) 10,532}1,315 
Gre. Bisccccus 20 ,056 473| 381 82} 190) 102} 200} 705}13,214 161 666 646] 10,504/1 , 237 
SEE — — eee 19,784 423) 371 80; 189) 102} 144) 712/12,957 163 707 619] 10,255]1,213 
AR 20 ,027 278| 335 79} 186) 103) 112) 714/13,331 453 789 632) 10,268/1,189 
ae 20 ,048 316} 382 80} 193) 104} 156) 720/13,101 325 774 499) 10,304/1,199 
Nov. 5.. .. 119,891 313} 316 80} 185 104 168} 725]12,914 272 711 454! 10,304/1,1723 
Nov. 12. ./19,917 349; 316 75} 183} 105) 152] 732}12,815 373 609 419] 10,237}1,177 
} Sa 19,884 281 288 72| 214 106} 148) 731|12,809 541 585 315} 10,192/1,176 
| 19,918 338) 334 70; 188) 105) 173) 734/12,723 462 612 314]) 10,157}1,178 
Outside 
New York City 
1946—October........ 45 ,520)|12 ,201)}| 6,702 161 170} 723| 282/2,192 26/1 , 945/33 ,319 607} 5,830) 3,629) 20,430)2 ,823 
1947—June........... 43 ,223)|13,825|| 7,577 120} 173] 417) 292/2,839 30|2 ,377/|29 ,398 516] 3,751) 1,882) 20,344/2,905 
Se 43 ,387||14,046)| 7,684 111 172} 411) 281/2,929 2 ,428)29,341 552) 3,582) 1,877) 20,414/2,916 
MEE, a 00 + 0ue 43 ,827||14,435|| 7,950 99} 141) 407) 285/3,025 61/2 ,467/29 ,392 507} 3,483} 1,901) 20,539/2,962 
September...... 44 ,312)|14,805)| 8,232 83} 133} 410) 290)3,097 54/2 , 506/29 , 507 536] 3,421) 1,939) 20,620/2,991 
October 44 ,804//15 ,380)| 8,617 82] 178} 410} 29813,176 59|2 ,560|29 ,424 430} 3,310} 1,958] 20,677/3,049 
OS ae 43 ,991)|14,632)| 8,096 97| 133) 408) 288/3,069 54|2 ,487/29,359 462) 3,440) 1,898) 20,591/2,968 
os See 44 ,252)|14,761)|| 8,201 91 133} 412} 290/3,086 55|2 ,493 581} 3,415) 1,907) 20,615)2,973 
ee 44 ,567||14,891)|| 8,294 76| 137) 410) 291/3,106 51|2,526 603} 3,452] 1,980) 20,634)3 ,007 
Ps Gs ote eas 44 ,440)|14,937)|| 8,338 69; 130) 408) 291/3,124 57|2,520)29 501} 3,378] 1,969} 20,637|3,018 
eet Pe 44,531)|15,168)| 8,441 96; 196) 408) 292)3,144 5§3)\2 ,538 367} 3,343) 1,936) 20,692/3,025 
Sao ee 4 ,663)|15 ,226)| 8,493 81 155| 417} 296/3,156 85/2 ,543 384) 3,327) 1,954] 20,731/3,041 
a, ibe eeaenh 44 ,836)|15 ,431]) 8,626 75| 197) 415) 299)3,177 84/2 ,558 466] 3,290) 1,980) 20,623)3 ,046 
Oct. 22.. .}45 ,002)/15 ,452)/| 8,706 66) 158) 412} 300)3,192 42/2 ,576|29,5 485| 3,336) 1,998] 20,671/3,060 
ls Mek ctecwa 44 ,986)/15 ,625)| 8,821 90} 182) 400) 303)/3,212 31)2 ,586 444) 3,258 1,919} 20,669/3,071 
Nov. 5.. . .}45,019)//15,717)|| 8,885 86) 146) 394) 301/3,227 78\2 ,600 445| 3,213] 1,895] 20,688/3 ,061 
Nov. 12.. . 45 ,020)/15 ,778}| 8,962 95| 147] 383) 303)3,242 30)2 ,616 434) 3,154] 1,843] 20,765)3 ,046 
epee 45 ,040)/15,799)| 8,979 93| 144) 367) 301)3,261 32/2 ,622 500} 3,180) 1,714] 20,802/3,045 
Nov. 26. . |45,124/|15 907); 9,014 120} 138) 363) 299/3,275 62)|2 ,633 559} 3,181] 1,683) 20,756)3 ,041 

















1 Including guaranteed obligations. 


k figures.—For 


FeperaL Reserve Buy 


description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. 
























































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- | De- | Indi- Indi- Demand 
with | Cash| ances | mand] vid- Ictates| Certi- vid- | States| U- S. Bor-| ©#P- | Bank 
Fed- | ~: with | de- | uals, uals, Gov- ital 
Date or month in ‘ and fied and row- deb- 
7 eral |vauit | 40, | Posits| part- | polit | and | U- S-| part | potie | erm ings| °° | its? 
Re- mestic) ad- | net | "ical | off. | GOV- | ner- | “jg; | ment Time 8 |counts 
serve banks |justed'| ships, qub> | core’ ern- | ships, pon and Do- 
Banks and : ment | and Postal For- 
cae divi- | checks, divi- Sa mes- 
~ | sions . cor- | sions Y- | tic | eign 
pora- pora- ings 
tions tions 
Total— 
Leading Cities 
1946—October....|11,607} 734] 2,359)45,895|46,121] 2,721] 1,376] 4,937|13,550} 223 76| 9,764/1,363 55] 177] 5,617| #78 ,647 
) 
1947—June...... 11,681} 764) 2,290/46,858/46,557| 3,280) 1,465 450) 14,025 325 81| 8,957|1,342 48} 170) 5,730) 83,687 
| , Se 11,792} 762) 2,308)46,890/46,794| 3,096) 1,491 586)14,058}' 327 79| 9,153/1,339 46) 138) 5,740) 81,551 
August... ./11,952| 753) 2,295|46,817/46,632| 3,096) 1,326 808/14 ,080 332 80) 9,274/1,374 38) 222) 5,766) 76,051 
) September ./12,257| 809) 2,370)47,276|47 460] 3,056) 1,393 931|14,134 333 84) 9,696/1,431 36; 203) 5,783) 81,583 
’ October....]12,432] 790) 2,452|47,197|47,804| 2,978} 1,513] 1,380/14,167 328 83| 9,978}]1,410 38) 231] 5,810) 90,187 
t 4 Sept. 3.:..|12,176| 784| 2,257|46,954/46,884/ 3,124) 1,429 940)14,104 334 82| 9,364/1,434 35} 179) 5,785) 15,544 
) ; Sept. 10..../12,266| 854] 2,394|47,350/47 514) 3,069) 1,435 950)14,138 336 84| 9,728/1,431 34) 188) 5,779) 17,492 
Sept.17..../12,348] 791] 2,512/47,498/48,174| 2,996) 1,350 889)14,142 332 84/10 ,047/1 ,435 36] 189) 5,782| 20,389 
Sept. 24....|12,236) 808) 2,318/47,303|/47,266|) 3,036} 1,358) 945/14,153) 329 84| 9,647/1,424 38} 257) 5,786) 19,039 
) 
" Oct. 1 12,383) 743) 2,370)47 ,056/47,330| 3,076) 1,685) 1,561/14,151 328 82| 9,728]1,412 38} 239) 5,804) 22,137 
) Oct. 8 12,477| 790) 2,439|/46,767/46,838| 2,925} 1,398] 1,652/14,166 328 84|10,034}1,417 38} 234) 5,812) 18,918 
) ‘ Oct. 15 12,571} 800) 2,672|46,927|48,892| 2,954) 1,570) 1,344/14,174 327 83/10,437/1,405 38) 216) 5, 18,070 
) Oct. 22 12,421} 800) 2,429/47 467/47 ,974| 2,908) 1,412) 1,372/14,169 327 83/10 ,029/1 ,400 39 98; 5,807| 22,339 
Oct. 29 12,309) 816) 2,352/47,771|47,988| 3,027! 1,499 969/14,175 327 82| 9,664/1,414 39| 368) 5,820) 20,394 
Nov. 5 12,429] 774] 2,402|47 ,452/47,766] 3,129] 1,449] 1,095/14,169 324 79|10 ,005/1 ,391 38} 277) 5,843) 20,331 
Nov. 12 12,180} 8724-2 ,483|47 275/48 ,696] 3,060} 1,512] 1,105)14,162 332 81|10,002}1 ,374 38| 426) 5,846) 17,997 
Nov. 19 12,417} 817| 2,461|47,622/48,449} 3,028) 1,430] 1,036)14,147 329 81|10,090)1 377 38] 201] 5,831] 23,702 
Nov. 26 12,458} 800) 2,326/47,982/48 ,460) 3,141 1,645} 1,048/14,096 323 81] 9,526)1,378 39| 437) 5,825) 21,762 
New York City 
1946—October....| 4,048] 118 38/15 ,828/16,221 276 729| 1,706) 1,339 18 7| 3,013/1,206 22 89) 2,145} 32,035 
; q 
1947—June...... 4,076} 121 36)16,122/16,526 226 813 123} 1,357 17 15} 2,902/1,201 21 73) 2,173) 35,092 
) | eee 4,098) 124 35/16 ,224/16,651 231 827 134| 1,348 15 12| 2,908/1,194 20 65| 2,181] 33,026 
August....| 4,117] 122 32)15 ,955|16,325 220 692 203} 1,351 16 12| 2,859/1,222 12} 123) 2,190) 29,025 
September .| 4,233) 128 37)16 ,038/ 16,503 210 714 232) 1,371 15 12} 3,000)1 ,276 11} 133) 2,189) 31,605 
October....| 4,315 130 39/15 ,834/16,390 241 810 481] 1,376 15 12} 3,047}1,257 13] 142] 2,195} 35,162 
j 
| Sept. 3 4,239) 124 33/15 ,963|16,378 201 730 230) 1,364 15 12} 2,908/1,279 11} 109) 2,193) 6,071 
Sept. 10 4,202} 133 32/16 ,058/16,509 232 776 247| 1,373 15 12| 2,984/1,279 10} 125) 2,189) 6,803 
) Sept. 17 4,226} 125 44/16 ,047/16,627 207 639 215| 1,369 15 12} 3,100)1,278 11} 132) 2,188} 7,710 
Sept. 24 4,263} 130 40/16 085/16 ,499 203 709 236| 1,376 15 12} 3,007/|1,267 13} 165) 2,186) 7,064 
j 
Oct. 1 4,260} 120 36)15 ,917}16,390 265 943 541| 1,379 15 12} 3,014}1,262 13} 183) 2,195) 9,119 
Oct. 8 4,318} 130 33)15 ,678)16 ,076 226 746 578| 1,377 15 12| 3,045/1,264 13} 213) 2,197) 7,436 
) Oct. 15 4,415} 133 41/15 ,536)16,530 213 862 479) 1,380 15 12| 3,182}1,253 13} 142] 2,197) 6,777 
) Oct. 22 4,313) 132 47/15 ,961|16,431 229 694 479| 1,366 15 12} 3,088)1,245 14 4| 2,194) 8,497 
Oct. 29 4,270} 137 38/16 ,077/16,523 272 804 329) 1,376 14 12} 2,907/1,259 13; 170} 2,193} 8,301 
| Nov. 5....] 4,241 138 39/15 ,778|16,334 364 743 381} 1,363 15 12] 3,024)1,239 13} 164) 2.210} 7,893 
Nov. 12....] 4,123 155 39/15, 709|16 ,408 325 764 380} 1,357 25 12} 2,995/1,223 13} 210) 2,209) 7,010 
Nov. 19....]| 4,284 133 51/15 ,889/16,514 306 669 354} 1,355 25 12} 3,087}1,227 13 59| 2,206] 9,329 
Nov. 26....| 4,330] 147 42/16 020/16, 647 308 908 356} 1,339 25 12} 2,907]1,225 13} 213} 2,202} 8,628 
Outside 
New York City 
1946—October....| 7,559] 616] 2,321/30,067|29,900] 2,445 647) 3,231/12,211 205 69) 6,751 157 33 88! 3,472) *46,612 
} 
} 1967-—Fame. ..o 00 7,605| 643) 2,254/30,736/30,031| 3,054 652 327/|12 ,668 308 66) 6,055} 141 27 97) 3,557| 48,595 
[| 7,694| 638) 2,273)/30,666/30,143| 2,865 664 452)12,710 312 67| 6,245) 145 26 73| 3,559) 48,525 
August 7,835| 631) 2,263)30,862/30,307| 2,876 634 605/12 ,729 316 68} 6,415) 152 26 99) 3,576) 47,026 
) September .| 8,024) 681] 2,333/31,238/30,957| 2,846 679 699/12 ,763 318 72| 6,696] 155 25 70} 3,594) 49,978 
October 8,117} 660) 2,413)31,363)31,414| 2,737 703 899/12 ,791 313 71) 6,931 153 25 89| 3.615} 55,025 
; 
} Sept. 3 7,937| 660) 2,224/30,991/30,506) 2,923 699 710)12,740 319 70| 6,456]; 155 24 70| 3,592} 9,473 
{ Sept. 10 8,064) 721] 2,362/31,292/31,005| 2,837 659 703)12,765 321 72| 6,744) 152 24 63) 3,590) 10,689 
} Sept. 17 8,122) 666) 2,468/31,451/31,547| 2,789 711 674/12,773 317 72| 6,947| 157 25 57| 3,594) 12,679 
Sept. 24 7,973) 678| 2,278|31,218|30,767| 2,833 649 709}12,777 314 72| 6, 157 25 92| 3,600) 11,975 
) 
i Gs. 4:. 8,123) 623) 2,334/31,139)30,940) 2,811 742) 1,020)12,772 313 70| 6,714) 150) 25 56} 3,609) 13,018 
) y Oct. 8.. 8,159} 660) 2,406)31,089/30,762| 2,699 652) 1,074/12,789 313 72| 6,989) 153 25 21| 3,615) 11,482 
) y Oct. 15.. 8,156} 667) 2,631/31,391|32,362| 2,741 708 865/12, 794 312 71) 7,255} 152 25 74| 3,611} 11,293 
. Oct. 22.. 8,108} 668) 2,382)}31,506/31,543) 2,679 718 893)12 ,803 312 71| 6,941 155 25 94) 3,613) 13,842 
Oct. 29.. 8,039} 679) 2,314/31,694/31,465| 2,755 695 640/12 ,799 313 70| 6,757| 155 26] 198] 3,627} 12,093 
) Nov. 5....] 8,188] 636] 2,363/31,674/31,432] 2,765 706 714}12 ,806 309 67| 6,981 152 25} 113) 3,633} 12,438 
Nov. 12....] 8,057] 717] 2,444/31,566/32,288) 2,735 748 725)12,805 307 69| 7,007) 151 25| 216] 3,637) 10,987 
Nov. 19....]| 8,133] 684] 2,410/31,733/31,935| 2,722 761 682/12 ,792 304 69| 7,003} 150 25| 142) 3,625) 14,373 
Nov. 26....] 8,128] 653] 2,284}31,962/31,813) 2,833 737 692/12,757 298 69/| 6,619) 153 26| 224} 3,623) 13,134 
i 1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 


* Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
* Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will 








DecemsBer 1947 


be furnished upon request. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Federal Reserve 
district and date 


Investments 





|| Com- 





mer- 
cial 

indus- 
and 


cul- 
tural 


or carrying securities 





To others 





U. S. Government obligations 











"|Other 





Boston 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

New York* 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Philadel phia 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Cleveland 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Richmond 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Atlanta 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Chicago* 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov 6 

St. Louts 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Minnea polis 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Kansas Cily 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

Dallas 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 

San Francisco 
Oct. 29 
Nor. 5 
Nov. 12 
Nov. 19 
Nov. 26 

City of Chicago* 
Oct. 29 
Nov. 5 
Nov. 12 
Nov. 19 
Nov. 26 
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3,302} 92} 405) 197/ 2,608] 


L | 








- Other 
cates secu- 
Total || Bills of in- Notes | Bonds!| "t!¢s 

ed- 

ness 
1,775 15 191 78] 1,491) 119 
1,784 15 203 77| 1,489] 113 
1,762 14 180 77| 1,491] 104 
1,740)) 16 175 70} 1,479] 100 
1,718|| 15 177 69] 1,457] 96 
13,215)| 352) 814] 576)11,473/1,368 
13,049|| 293) 747| 5$31/11,478/1,343 
12,951|| 387 641; 495/11,428]1,347 
(112,942|| 558) 616|  389]11,379|1,347 
7\|12,856|| 480] 643} 385/11,348/1,351 
1,465|| 27) 111 73) 1,254] 266 
1,462) 24] 111 72| 1,255] 267 
1,451 26} 105 59] 1,261] 270 
1,455|| 31] 110 58} 1,2: 269 
1 ,437)| 33) 113 55} 1,23 269 
2.585 15 136} 122] 2,312] 323 
2,582|| 17) 131 122] 2.312] 323 
2, 582|| 9| 129} 123] 2.321) 322 
2.570)| 28) 130 90] 2,322} 323 
2,577 30 133 90! 2 321 
1,732 35 205} 102] 1,390) 124 
1,735 38 201} 102] 1,394) 123 
1,737]; 34 197; 100) 1,406) 122 
1,730 30) 195| 98] 1,407) 120 
1,722 27| 184 87| 1,424] 119 
: 368 13 212) 120) 1,023) 195 
367 9 210} 123/ 1,025) 194 
1,369] 10 209| 120] 1,030} 194 
1 375]| 10 210} = 117] 1,038; 193 
1,378|| 13 211 117] 1,037} 192 
§,582|| 122 600} 392] 4,468) S81 
5,551} 118) 570} 388] 4,475| 580 
5 ,483)) 87) 534} 376) 4,486) 578 
5,509|| 134} 557| 314) 4,504) 583 
5,539|| 161) 578} 306) 4,494) 588 

| | 
1,056 14 84| 116 150 
1,055 17 91) 106 150 
1,080} 17 112} 102 149 
1,084 17 115} 101 149 
1,084 23 114] 98 149 
| 

724 6 35) 65 66 
729 9 39} 65 68 
729, 15 a2) * 68 
726| 19) 37 64 67 
723 17| 39 64 68 
1,498) 66 281 174 197 
1,467 50 277 168 197 
1,470) 56] 279| 161 196 
1,483} 64] 284] 157 197 
1,504 | 86) 286| 154 198 
1,178)| 28) 188) 120 113 
1,181 29| 190} 118 116 
1,188|} 37] 191 110 112 
1,192)| 39 196 99 112 
1,177|| 33 193 99 114 
6,014 76| 1,175] 480] 4,283) 768 
6,020)} 98) 1,154] 477] 4,291) 760 
6,032|/| 115} 1,144] 474] 4,299) 7ol 
6,023} 95} 1,140] 472] 4,316) 761 
6,009} 103} 1,122} 473] 4,311] 754 
3,343|| 60 437| 222] 2,624) 408 
3,336) 74 417| 221] 2,624] 406 
3,281 59 388| 213] 2,621) 404 
3,304 99 381| 205} 2,619) 410 
414 





! Including guaranteed obligations. ; ‘ 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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{In millions of dollars] 





REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 









































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
= Bal- , mo > eo Demand ~ 
wit ances | man vid- vid- Ss. p- 
Federal Reserve | Fed- |©28"| with | de- | uals, [States | Certi- uals, {States | Gov. Sel te | Se 
district and date eral | vault| 4°- | Posits| part- lit-| and | U- S-| part-| core | ern- ros ac- its? 
Re- mestic| ad- ner- oo offi- Gov- | ner- Peal ment Time 85 | counts 
serve banks jjusted") ships, sub | cers’ | ™- |ships.| op. | and | Do- | 5. 
Banks and rae’ ment | and : Postal] mes- | ©. 
divi- |checks, divi- : eign 
cor- | sions | etc Cor | sions | >#- te 
pora- P pora- ings 
tions tions 
Boston 
Oct. 29 é< 527 61 116] 2,474] 2,406 200 45 = ee 5 287 ae 3 315 811 
Ps Miiecne 531 58 114] 2,480) 2,388 229 46 . ff = 5 302 20}. . 12 315 916 
Nov. 12 494 64 115} 2,404] 2,372 205 55 2 Ee 5 300 21}. 13 315 779 
Nov. 19 517 62 115] 2,412] 2,382 194 49 en a> «6 5 306 ae 4 316} 1,000 
ng 26 515 54 111) 2,383] 2,353 183 47 47| 491 5 290 19]. 18 314 936 
New York* 
Oct. 29 4,521 183 140}17 ,521}17 ,828 483 842 362)2 ,200 19 25] 2,97211,262 14] 178] 2,380) 8,802 
Nov. 5 4,515 184 148]17 ,254]17 ,666 595 792 417)|2,187 19 22) 3,096}1,242 14 165} 2,398) 8,358 
Nov. 12 4,399} 204 126]17, 184/17, 762 565 818 415/2,181 29 22) 3,065/1,226 14) 227) 2,397) 7,503 
Nov. 19 4,560} 179 153}17 ,361)17 ,844 518 732 387|2.176 28 22) 3,158]1,230 14 72) 2,394) 9,990 
Nov. 26 4,595 190 130}17 ,476]17 ,964 526 955 388)2 ,156 28 22) 2,970)1 ,228 14} 232] 2,390) 9,161 
Philadel phia 
Oct. 29.. 491 45 97} 2,103) 2,171 87 35 29] 385 36). 341 ) er 16 303 726 
Nov. 5 476 44 99| 2,072} 2,190 78 32 32] 383 I 363 | Pr 18 304 700 
Nov. 12 487 50 97) 2,090) 2,205 94 40 33| 386 eae 364 12!.. 11 305 644 
Nov. 19 485 46 103] 2,069] 2,189 87 36 31 385 ee oso ye 373 12 18 305 905 
Nov. 26 487 43 96] 2,097) 2,184 95 38 35} 383 25 340 11 . 24 302 803 
Cleveland : 
Oct. 29 759 81 175} 2,981] 3,057 157 56 68/1 ,276 39 1 482 6 5 14 465| 1,059 
Nov. 5§ 768 78 177} 2,937| 3,000 151 54 79|1,277 39 1 492 6 4 35 467| 1,262 
Nov. 12 763 82 173] 2,939) 3,077 146 59 81}1.275 38 1 490 6 4 45 467 964 
Nov. 19 776 83 164] 2,970) 3,085 153 55 77|1,275 38 1 494 6 4 14 467) 1,174 
Nov. 26 763 77 163} 3,016] 3,136 153 57 76]1,274 38 1 464 6 ) 23 468} 1,282 
Richmond 
Oct. 29 506 65 167} 2,075) 2,036 180 55 49} 598 8 8 430 5 4 6 209 671 
Nov. 5§ 494 61 182} 2,068] 2,059 180 39 49} 598 8 8 441 5 4 6 210 672 
Nov. 12 491 72 181} 2,066] 2,110 177 49 47| 598 8 8 442 5 4 23 210 639 
Nov. 19 491 67 171] 2,057} 2,062 173 53 47| 593 8 8 441 6 4 19 210 835 
Nov. 26 508 62 189] 2,090] 2,072 186 47 46) 591 8 8 417 6 4 34 208 673 
i‘lanta 
Oct. 29 449 43 178] 1,763) 1,648 282 27 32} 541 8 5 518 7 4 il 175 654 
Nov. 5 464 40 187] 1,749) 1,655 276 23 35} 542 8 5 549 9 a 6 176 635 
Nov. 12 4608 47 203} 1,781) 1,742 276 26 37| 541 8 5 556 8 4 10 176 577 
Nov. 19 469 44 196] 1,795] 1,705 276 30 35} 540 8 5 537 7 4 & 176 746 
Nov. 26 448 45 165} 1,768] 1,668 278 26 33} 539 8 5 504 8 4 17 176 661 
Chicago* 
Oct. 29 1,665 97 387] 6,136] 6,048 585 108 153}2,355 51 13} 1,520 29 2 64 661} 2,950 
Nov. 5 1,664 98 378) 6,115] 5,990 564 113 167|2 ,360 51 13} 1,564 26 2 4 664) 2,906 
Nov. 12 1,658} 110 392} 6,026] 6,214 541 109 173)2 ,362 52 13) 1,561 25 2 43 665] 2,545 
Nov. 19 1,644 104 406| 6,085] 6,086 540 110 155|2 ,366 52 13} 1,571 27 2 5 665| 3,345 
Nov. 26 1,665 102 394) 6,192] 6,146 557 103 166)2 ,363 52 13) 1,496 27 2 7 665) 3,044 
St. Louis 
Oct. 29 397 30 137] 1,347) 1,456 89 29 30} 460 12 2 687 5 21 167 649 
Nov. § 443 28 132] 1,348) 1,444 91 26 49) 462 12 2 717 Ghe ctr. 4 167 667 
Nov. 12 388 33 151] 1,341] 1,490 97 29 48; 460 12 2 718] 8 8=Sj--... 5 168 582 
Nov. 19 409 29 129] 1,360) 1,475 96 23 45} 4060 12 2 698 17 168 716 
Nov. - 398 28 129] 1,367] 1,469 93 27 43) 458 12 2 679 5 24 168 608 
Minnea polis 
Oct. 29 225 13 103 819 808 126 17 F&F eS ar 367 2 1 12 97 445 
Nov. 5 240 11 92 823 807 126 15 22 RS See 371 2 1 12 98 442 
Nov. 12 220 14 90 817 835 127 15 22] 248 1 353 4 1 5 97 390 
Nov. 19 222 13 90 804 806 119 13 26) 248 1 353 2 1 9 97 521 
Nov. 26 236 13 88 832 817 123 12 26] 247 1 342 2 1 2 98 406 
Kansas City 
Oct. 29 510 31 262] 1,746) 1,767 195 28 40} 379 4 3 911 1 5 18 182 713 
Nov. § 522 27 281) 1.740] 1,764 187 29 41 380 4 3 928 1 5 ii 182 714 
Nov. 12 §22 32 295) 1,754] 1,861 181 28 41 380 4 3 919 1 5 28 182 632 
Nov. 19 542 29 310] 1,804] 1,864 181 31 39} 379 4 3 930 1 5 i4 182 873 
- rv. 26 528 29 292} 1,823) 1,842 195 30 39] 378 4 3 895 1 5 14 183 833 
Da las 
Oct. 29 480 35 296) 1,824] 1,803 174 32 27] 338 31 6 663 5 4 184 603 
Nov. 5 499 32 300} 1,833] 1,799 178 42 29) 339 30 6 692 Gass 2 184 616 
Nov. 12 500 36 325) 1,851] 1,862 192 34 28] 339 29 6 718 6 2 185 543 
Nov. 19 498 33 300} 1,857] 1,856 186 33 27) 339 3» 6 703 5 2 185 730 
Nov. 26 497 33 274] 1,882] 1,835 200 34 28] 339 29 6 646 5 2 185 686 
San Francisco 
Oct. 29 1,779] 132 294] 6,982!) 6,960 469 225 114/4 ,902 119 14 486 58 4 21 682) 2,311 
Nov. 5§ 1,813 113 312] 7,033) 7,004 474 238 128}4 ,900 121 14 490 55 4 2 678) 2,443 
Nov. 12 1,790] 128 315] 7,022] 7,166 459 250 130}4 ,900 121 15 516 55 4 14 679] 2,199 
Nov. 19 1,804 128 324] 7,048] 7,095 505 265 122}4 894 121 15 526 55 4 19 666| 2.867 
al ag x 1,818 124 295| 7,056) 6,974 552 269 121}4,877 119 15 483 60 4 40 668} 2,609 
City of Chicago 
Oct. 29 1,144 35 181] 4,010) 4,027 324 58 92}1,162 36 2} 1,129 61 445) 1,916 
Nov. 5 1,106 40 190} 4,015] 3,986 320 59 101/1,165 36 2} 1,156 SS see 448; 1,900 
Nov. 12 1,100 42 181] 3,901} 4,092 300 52 104/1 , 166 37 2; 1,149 re 42 448; 1,711 
Nov. 19. 1,105 41 213) 3,980] 4,069 300 49 94/1, 169 37 2] 1,172 i> 435 6 al wkeh 448; 2,152 
MOV. Dio Ssivnved 1,106 42 189} 4,010) 4,068 304 51 99/1167 37 2} 1,113 eee rr 449) 2,042 









































' Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Debits to demand deposit accounts except interbank and U. S. Government accounts. 


Decemper 1947 


* See note on preceding page. 












COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 


























End of month 











[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





























1 As reported by dealers; includes some finance company paper sold in open market. 
2 Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


FIRMS CARRYING MARGIN ACCOUNTS 


Debit balances 


Credit balances 














CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 





Dollar acceptances outstanding 
Held by Based on 
| Commer- os 
cial 
End of month paper Total Accepting banks Seiad Se in or 
out- era ship tween 
standing'| ., OUt- Reserve Imports | Exports | pr ojiar points in 
standing Banks Others into from os 
Own Bill F United United “} Al 

Total . s | (For own States States | “@nse ‘ . 

bills bought | account) United | Foreign 

States | countries 

1946 
September. . 148 200 151 68 82 2 47 150 20 (?) 23 7 
October 202 204 154 71 SS are 50 154 18 1 23 8 
November 227 208 155 73 e“\Etcsceasd 54 152 23 1 26 6 
Decem a 228 227 169 74 a Sey 58 162 29 ( 29 7 
194 
January 236 241 183 85 a) ae 58 172 35 (?) 27 8 
February 243 230 171 76 a  Rewsabetiee 59 164 35 (?) 24 7 
March 266 228 170 75 Se Seer 58 158 36 (2) 27 7 
April. 256 215 154 71 ae Gi hakaee 61 140 42 (?) 25 8 
May. 250 189 130 67 ae. ‘Re cesncess 59 118 45 (?) 21 5 
June.. 234 183 132 69 2 See 50 111 46 ( 20 6 
July. 244 187 148 75 a =a 39 115 45 (?) 21 7 
August 244 206 158 71 oe EEA 48 133 47 1 20 6 
September 242 219 168 83 85 4 47 140 42 2 24 11 
October. . 283 237 180 83 97 2 55 144 54 4 23 10 
’ Revised. 










Customers’ 
debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Cash on 
hand 

and in 
banks 


Money 
borrowed? 


Customers’ 
credit balances! 







Other credit balances 





Other 
(net) 


In partners’ 

investment 

and trading 
accounts 





In firm 
investment 
and trading 

accounts 


In capital 
accounts 
(net) 





















1937—June....... 
December... 
1938—June....... 
December... 
1939—June. . 





1941—June....... 
ember... 
1942—June. . 


Dece: : 
1943—June....... 
1944—June. . 


Decem ; 
1945—June....... 
December. . . 
1946—June....... 


1946— November. . 
December... 


1947—January.... 








— —_ 
NINE NUR ONODe 














266 92 
278 85 
258 89 
247 60 
230 70 
266 69 
267 62 
281 54 
255 65 
289 63 
240 56 
270 54 
334 66 
354 65 
424 95 
472 96 
549 121 
654 112 
651 120 











13 
10 
11 


— 
CRN UNAM 








397 
355 
298 
305 
280 
277 
269 
247 












* Revised. 
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1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

§ As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): August, 77; September, 78; October, 79. 

Note.—For explanation of these figures see ‘Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,”’ and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 
: Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY 





(Per cent per annum] 











U. S. a 
f Stock security yields 
Prime hem ex- 
Year, | cams. | vers |tange| to 12. 
month, or accept-] joan month | 3_ to 5. 
week ay ay ances, 3- | certifi- 
- to 6- re- year 
1 90 month | cates 
months' 1 | new- : taxable 
days’ als? bills * of in- issues 
debted- 
ness 
1944 average..... .73 .44 1.00 .375 .79 1.33 
1945 average..... .75 .44 1.00 .375 .81 1.18 
1946 average..... .81 .61 1.16 .375 .82 1.16 
1946—November.| .94 81 1.38 .376 .84 1.28 
December..| 1.00 81 1.38 .375 .85 1.30 
1947—January....| 1.00 81 1.38 .376 84 1.26 
ebruary..| 1.00 81 1.38 .376 .85 1.26 
March..... 1.00 81 1.38 .376 .82 1.24 
Oo 1.00 .81 1.38 .376 .83 1.24 
ree 1.00 .81 1.38 .376 .85 1.27 
June...... 1.00 .81 1.38 .376 .85 1.29 
a 1.00 .81 1.38 .703 .85 1.33 
August 1.00 .88 1.38 .748 .85 1.31 
September .| 1.06 .94 1.38 . 804 .87 1.28 
October 1.06 94 1.38 . 857 .97 1.35 
November. .| 1.06 94 1.38 932 99 1.47 
Week ending: 
Nov. 1 1-1\% 15/16 |14%-1\% 895 .98 1.42 
Nov. 8 1-1\% 15/16 |144-1% .912 .98 1.45 
Nov. 15 1-1% | 15/16 |1%-1%4| 931 .98 1.47 
Nov. 22 1% | 15/16 |1%-1%] .940 | 1.00 1.47 
Nov. 29 1% | 15/16 |14%-1% 944 1.01 1.49 























1 Monthly figures are averages of weekly prevailing rates. 
2 The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 
§ Rate on new issues offered within period. 
Back figures.—See Banking and Monetary Statistics. Tables 120-121, 
pp. 448-459. and BuLLETINs for May 1945, pp. 483-490, and October 


1947, pp. 1251-1253. 





COMMERCIAL LOAN RATES 














AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
[Per cent per annum] 
7 other 

New North. | !! South- 

Total York ern and ern and 

19 cities Western 
City Eastern cities 

cities 

1937 average!....... 2.59 1.73 2.88 3.25 
1938 average!....... 2.53 1.69 2.75 3.26 
1939 average........ 2.78 2.07 2.87 3.51 
1940 average... 2.63 2.04 2.56 3.38 
1941 average. . 2.54 1.97 2.55 3.19 
1942 average.. 2.61 2.07 2.58 3.26 
1943 average 2.72 2.30 2.80 3.13 
1944 average 2.59 2.11 2.68 3.02 
1945 average 2.39 1.99 2.51 2.73 
1946 average 2.34 1.82 2.43 2.85 
1943—September.... 2.48 2.05 2.71 2.73 
December. . . . 2.65 2.10 2.76 3.17 
1944—March....... 2.63 2.10 2.75 3.12 
| TSS 2.63 2.23 2.55 3.18 
September... . 2.69 2.18 2.82° 3.14 
December... . 2.39 1.93 2.61 2.65 
1945—March....... 2.53 1.99 2.73 2.91 
LTE ae 2.50 2.20 2.55 2.80 
September 2.45 2.05 2.53 2.81 
December 2.09 1.71 2.23 2.38 
1946—March....... 2.31 1.75 2.34 2.93 
) Sea 2.41 1.84 2.51 2.97 
September 2.32 1.83 2.43 2.75 
December 2.33 1.85 2.43 ae SF 
1947—March....... 2.31 1.82 2.37 2.80 
NG ib on en ae 2.38 1.83 2.44 2.95 
September... . 2.21 1.77 2.25 2.69 

















1 Prior to March 1939 figures were reported monthly on a basis not 
strictly comparable with the current quarterly series. 
Back figures.—See Banking and Monetary Statistics, Tables 124-125, 
pp. 463-464; for description, see pp. 426-427. 


BOND YIELDS? 


[Per cent per annum] 















































| 
U.S. Government Corporate (Moody's) 
| (taxable) 
we Corpo- - . 
| i rate By ratings y groups 
Year, month, or week | aii : os (high (high aa 
to years | grade grade)? ota. 
| years | and A A A _— Indus- Rail- Public 
over | mast - trial road | utility 
Number of issues........ 1-5 1-8 15 5 120 30 30 30 30 40 40 40 
1944 average............ 1.94 2.48 | 1.86 2.60 3.05 2.72 2.81 3.06 3.61 2.80 3.39 2.97 
SOG QUUUGER. coi ccc cvs 1.60 2.37 1.67 2.54 2.87 2.62 2.71 2.87 3.29 2.68 3.06 2.89 
1946 average............ 1.45 2.19 1.64 2.44 2.74 2.53 2.62 2.75 3.05 2.60 2.91 2.71 
1946—November........ 1.60 2.25 1.80 2.51 2.82 2.59 2.69 2.84 3.17 2.66 3.05 2.77 
December. ....... 1.60 2.24 1.97 2.55 2.83 2.61 2.69 2.83 3.17 2.66 3.04 2.77 
1947—January.......... 1.56 2.21 1.92 2.48 2.79 2.57 2.65 2.79 3.13 2.63 3.00 2.73 
Se ie. 2.21 1.99 2.48 2.78 2.55 2.64 2.79 3.12 2.61 3.00 2.72 
RECS win. conane'ek 1.52 2.19 2.02 2.49 2.79 2.55 2.64 2.80 3.15 2.61 3.02 2.73 
I lan iis nln oar ladih ob | .a3 2.19 1.98 2.49 2.78 2.53 2.63 2.81 3.16 2.60 3.03 2.71 
i iptbescanshel ae 2.19 1.95 2.49 2.79 2.53 2.63 2.82 3.17 2.60 3.05 2.71 
os cake hace 1.56 2.22 1.92 2.50 2.81 2.55 2.64 2.83 3.21 2.60 3.10 2.72 
| Sass 1.57 2.25 1.91 2.51 2.80 2.55 2.64 2.82 3.18 2.62 3.06 2.72 
| 1.54 2.24 1.93 2.51 2.80 2.56 2.64 2.81 3.17 2.63 3.03 2.72 
September......... 1.53 2.24 1.92 2.57 2.85 2.61 2.69 2.86 3.23 2.67 3.09 2.78 
October. .| 1.38 2.27 2.02 2.68 2.95 2.70 2.79 2.95 3.35 2.76 3 22 2.87 
November........ | 1.72 2.36 2.18 2.75 3.02 2.77 2.85 3.01 3.44 2.84 3.30 2.93 
Week ending: | 
Nov. 1.64 | 2.31 2.08 2.68 2.97 2.71 2.81 2.98 3.39 2.78 3.25 2.89 
Nov. 8 FF 2m? wes: 2.70 2.98 2.73 2.81 2.99 3.41 2.79 3.27 2.89 
Nov. 15.... 1.71 | 2.36 | 2.14 2.74 3.00 2.75 2.83 2.99 3.43 2.81 3.28 2.91 
Nov. 22 1.73 2.36 | 2.21 2.78 3.03 | 2.78 2.87 3.02 3.45 2.85 3.31 2.94 
Nov. 29 1.76 | 2.33 | 2.2 2.80 3.06 || 2.81 2.90 3.05 3.46 2.88 3.33 2.96 
| 

















1 Monthly and weekly data are averages of ot fqnres. except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor’s Corporation. 


* Moody’s Investors we week ending Friday, 


been reduced from 10 to 5, 
Back figu 
1947, pp. 1251- 1253. 


DecemsBer 1947 


reasury Department. 


Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have 


8, and 8 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 
res.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October 












SECURITY MARKETS! 

































































| Bond prices Stock prices 
| 
Corporate ¢ Common (index, 1935-39= 100) Vaome 
Year, month, or week | U. S. | Munic-! | = Y¥ 
Gov- ipa! Medium- and lower-grade Pre- _ 
| @rn- (high- ferred® P sands of 
enantt | de)* High- | - De- Total Indus- | Rail- | Public | shares) 
| ora grade — Rail Publi faulted trial road | utility 
Total | ~y ~ — 
| || trial road | utility 
Number of issues... . . 1-8 is 15 50 10 20 20 15 15 402 354 20 2 Es vadrwe 
1944 average........ 100.25) 135.7 | 120.9 | 114.7 | 120.5 | 107.3 | 116.3 59.2 | 178.7 100 102 101 90 971 
, | {= aaee 102.04) 139.6 | 122.1 | 117.9 i 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443 
1946 average......... 104.77) 140.1 | 123.4 | 118.5 | 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390 
1946—November..... 103.71) 136.8 | 121.6 | 115.9 122.5 | 112.7 | 112.6 63.6 | 189.3 121 || 124 113 106 1,191 
December... ... 103.87; 133.4 | 121.5 | 115.9 123.0 | 112.9 | 111.9 67.7 | 186.2 126 129 119 110 1,320 
1947—January........ | 104.32) 134.4 | 122.6 116.3 | 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998 
February...... 104.35) 133.1 122.7 | 116.8 || 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 111 1,176 
PR: 104.61) 132.5 | 122.4 116.6 || 123.7 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841 
0 | 104.57) 133.2 | 122.8 | 116.5 || 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 105 912 
Mwestoeshes 104.48} 133.9 | 122.9 | 115.0 ! 123.2 109.2 112.5 61.9 | 186.2 115 119 «| 95 102 912 
ieee iaie | 104.08] 134.4 | 122.8 | 114.3 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833 
Saint a ad ib | 103.75) 134.7 | 122.5 | 115.7 || 122.8 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158 
August ...+| 103.89) 134.3 | 122.3 | 116.1 || 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 67 
September.....| 103.95) 134.4 | 121.5 | 115.1 || 121.9 | 100.3 | 114.1 68.6 | 188.3 123 |} 128 104 102 763 
October 103.44) 132.5 | 120.0 | 114.0 || 120.8 106.9 | 114.3 69.4 | 181.2 125 || 131 104 101 1,136 
November 102.11} 129.4 | 118.8 | 113.3 || 120.0 | 105.1 | 114.7 68.1 | 174.5 124 130 100 97 86 
| | | | 
Week ending | | | 
Nov. 1 102.84) 131.3 119.8 | 113.6 120.2 105.9 | 114.6 69.0 176.8 | 126 || 132 } 103 | 100 1,012 
Nov. 8 102.45) 130.7 | 119.6 | 113.5 || 120.2 | 105.8 | 114.7 68.5 | 175.5 124 |] 131 101 | 99 833 
Nov. 15 102.14) 130.1 | 119.2 | 113.5 || 120.5 | 105.1 | 114.9 | 68.3 | 173.3 | 124 ! 131 | 99 | 98 792 
Nov. 22 102.01) 128.8 | 118.5 | 113.1 |] 119.8 | 104.8 | 114.7 67.9 | 174.2 | 124 \ 131 101 97 924 
Nov. 29 101.88; 128.1 117.8 113.0 || 119.7 104.7 114.5 67.8 175.0 122 | 129 100 | 95 881 
| | | | | 








1 Monthly and weekly daia are averages of daily in except for municipal bonds and for stocks, which are based on Wednesday figures. 
* Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

‘ Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. ‘Standard and Poor's Corporation. 

§ Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

' Average daily volume of trading in stocks on the New York Stock y tenn 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars} 









































For new capital For refunding 
Total Domestic Domestic 
v en | and | Toe To 
ear or mon o- 
ann: mestic State | peg. Corporate For- | mestic State | req. Corporate For- 
ing) and and oni eign? | and and ont T eign? 
bd for- || Total || mu- agen- Bonds for- || Total || mu- | oe). _— 
“o) nic | cies! | Total] and | Stocks| =) mic | cies! | Total || and | Stocks 
notes notes 
817 408 44 1, 191 281 856) 352 | 119 
807 67 35 2, 129 1,236 31 28 
287 97 38 3, 195 |1,537 1,596} 137 48 
601 135 2 3. 482 344 1,834} 193 
889 173 1 2 435 698 430} 126 4 
506 | ae 1, 181 440 407 11 
282 92 2 8. 259 497 603 82 86 
422 224 17 3, 404 418 2,178) 288 15 
607 657 12 6, 324 912 4,281} 656 61 
2,038 |1,468 10 3, 208 741 2,313} 601 | 105 
223 7 a 1 133 36 29 
444 | =e 2 13 68 19 
544 Sf ee 50 34 79 27 15 
215 21 252 208 44 10 11 22 84 18 
97 34 118) 75 44 2 1 24 8 22 101 
293 12 310); 265 44 21 2 50 136 4 29 
ae 376); 240 136 3 20 39 34 5 
106 15 211 79 132 15 1 33 227 91 
212 15 517|| 434 | ee 2 38 162 48 38 
124 12 483} 309 «ot Sepa 11 40 107 11 
185 x 123 113  ) a 3 40 140 7 
277 85 256) 173 BE Rcesccst Cl Gillivesene 42 113 9 
OS ea 598 409 189 5 20 51 25 






























































1 Includes publicly offered issues of Federal credit agencies, but ee direct obligations of U. S. Treasury. 

? Includes issues of noncontiguous U. S. Territories and Possession 
5 Includes 244 million dollars of issues of the International Bank | he Reconstruction and Development, which are not shown separately. 
Source.—For Cae issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 


Back figures. —ee Banking and Monetary Statistics, Table 137, p. 487. 
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{In millions of dollars] 


NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 














































































Proposed uses of net proceeds 
Estimated | Estimated : tes 
Veer er menth grose ast New money Retirement of securities . — 
proceeds? | proceeds* me _ Other 
Total Plant and | .Working Total Bonds and | Preferred | other debt | PUTPOSES 
equipment] capital notes stock 
0 aera ee 397 384 57 32 26 231 oe 84 11 
CS cis necch &ée0gane 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
Se RRR. 7: 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
Ee 2,310 2,239 991 574 417 1,100 911 190 111 36 
SN: dana an 4 kh eee 2,155 2,110 681 504 177 1,206 1,119 87 215 7 
Ge. cubed ss tiaeone 2,164 2,115 325 170 155 1,695 1,637 59 69 26 
ER as dee & 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
Se ee» 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
PS eee Fe 1,062 1,043 474 287 187 396 366 30 138 35 
St doit ba sawkiueeu 1,170 1,147 308 141 167 739 667 72 73 27 
a 3,202 3,142 657 252 405 2,389 2,038 351 49 47 
Gs a ehies son 6,011 5,902 1,080 638 442 4,555 4,117 438 134 133 
Ge. dacktin> en epee 6,887 6,744 3,279 2,115 1,164 2.855 2,379 476 379 231 
1946—October....... 413 407 285 192 94 52 40 il 65 * 5 
November. . 621 610 510 326 184 79 72 7 8 13 
December. .... 905 894 711 572 139 136 119 17 35 12 
1947—-January...... 322 316 183 138 45 120 81 38 il 2 
February..... 265 260 205 105 101 34 18 16 15 5 
OO” SA 450 442 285 153 132 121 110 11 31 5 
APR 449 441 254 101 153 85 80 5 98 3 
Ns 6p ae-ae 446 437 180 109 71 232 198 34 19 7 
NG sealing 738 727 498 426 72 207 164 43 15 6 
es 601 588 435 370 64 112 103 9 17 24 
a 248 245 118 99 19 104 102 3 16 6 
September. ... 441 434 244 179 65 154 154 1 9 26 
October... .. 622 612 510 388 122 33 15 18 45 24 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Industrial Other 
Year or month Total Retire-| All | Total Retire-| All | Total Retire-| All | Total Retire-| All 
net New | ment of| other | net New | ment of! other] net New | ment of] other | net New | ment of| other 
pro- ||money| securi- | pur- | pro- ||money] securi-| pur- | pro- ||money| securi-| pur- | pro- ||money| securi- | pur- 
ceeds ties | poses‘| ceeds ties ceeds ties | posest| ceeds ties | poses* 
1934. 172 21 120 31 il 77 42 62 25 34 aa Se 19 
=P 120 57 54 10 30 | 1,190 30 774 74 550 150 122 46 72 4 
SE store 774 139 558 77 63 | 1,897 27 | 1,280) 439 761 80 390 218 152 20 
1937. 338 228 110 1 89 611 50 | 1,079) 616 373 90 71 57 7 7 
1938. 54 24  ) es 180 943 86 831 469 226 136 16 8 7 1 
Sa Pe 182 85 Oe Ureihonn 43 | 1,157 47 584 188 353 43 102 9 88 5 
eee 319 115 186 18 245 922 13 961 167 738 56 155 42 oO 104 
Gascees 361 253 _ » Ser 317 993 30 828) 244 463 121 94 55 18 21 
. Seer 47 32 iin wines 145 292 27 527 293 89 146 4 S Betscse ures ss « 
_ eS eer 160 46 - } ae 22 423 25 497 228 199 71 21 13 4 a 
Se vekpeer eens 602 102 _ | ee 40 | 1,343 17 | 1,033 454 504 76 107 61 42 3 
GN shSd eedeused 1,436 Fee § See Bax ces 69 | 2,159 63 | 1,969) 811) 1,010 148 206 85 65 56 
ee oe 691 129 559 3 785 1,252 93 | 3,601 2,201 981 419 323 164 64 95 
1946—October... . 40 21 _) ea 108 20 1 233 151 13 69 5 2 a eee 
November. . 18 fa See 21 28 3 528 465 48 15 11 5 2 3 
December. . 47 35 10 2 417 84 9 270 206 30 34 66 53 12 2 
1947—January.... 33 28 Ben's 0% 14 26 3 229 136 84 9 11 5 5 1 
February... 8 7 > are 47 18 2 119) 94 8 16 66 58 6 2 
March..... 12 9 1 2 223 107 2 52 5 33 9 1 _}) ae 
April. ..... 17 Oe b. weswsirvwees 30 61 2 328 204 24 99 3 Oe TERI S: Tit 
May. 37 15 2 ee 31 179 16 165 129 26 10 10 5 0 Se 
| eee 28 ee eee 353 181 2 141 96 26 19 21 7 a ar 
eee 28 , > eee 6 234 68 4 239 175 43 21 14 3 1 10 
August 23 op Maan tot. 28 95 16 79 65 9 6 2 2 a 
September 5 4 * ae 157 136 13 71 45 13 13 51 38 4 9 
October .. 35 31 oy Selieellalbers 280 & 16 259) 193 20 45 16 | 8 



























































! Estimates of new issues sold for cash in the United States. 
3 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 


expenses. 


* Includes repayment of other debt and other purposes. 


Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 


publication of the Board of Governors. 





Decemper 1947 









QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 





{In millions of dollars} 








Net profits,’ by industrial groups Et 8 








Dividends 





Manufacturing and mining 













Year or quarter | 










Other | Non- i Oil cella- 
Total) ; trans- | ferrous! Other Foods, produc-| Indus- Other | neous Net | 
|| Iron | Ma- | Au- “ae bever- ; trial non- wy profits Pre- | Com- 
|| and | chin- | tomo-| POrta- | metals ura- | ages ing . | dura- | 
ll steel bil tion and ble org and | chemi- ble ices ? ferred| mon 
oe ey Mes | equip- | prod- | goods tobacco refin- cals goods 






ment ucts ing 








Number of companies 











31,139 









492 49 38 | 63} 450 31 21 45 62 48 39 45 250 20 142 
269 


246 


1945—1 
2 







































r10s | 
102 
















PUBLIC UTILITY CORPORATIONS 






{In millions of dollars] 








7 


Railroad § Electric power * Telephone? 




















Income Income Income 
before | Net | Divi- | Per@t-| before | Net | Divi- | OP*r@t-| before | Net | Divi- 
income | income!| dends income | income'| dends income} income!| dends 


tax® revenue tax? revenue tax? 








Year or quarter 

































































1“Net profits’’ and ‘‘net income” refer to income after all charges and taxes and before dividends. 
2 Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusefment industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

4 Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

4 Partly estimated. 5 Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

¢ Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

1 Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies: 

8 After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends); 
publishéd reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Total Marketable public issues ! Nonmarketable public issues 
ota 
interest- 
End of month | bearing Certifi- U.S Treasury 
direct Treasury| cates of | Treasury Total ? ~~" | tax and 
debt bills i notes i 

















42,37 


$38 


S8é 





SP PP ROAAMU 
w 
= 
~ 


- 


minh 
seh 
Sau 


16, 1326 
18,812 
20/000 


269: 422|| 268.111|| 189,606]| 17; 34.804 22,332 


262 ,277|| 260,925 . , 24,254 
259,149)| 257,649) ° 24,585 
259,776|| 258,378 ° ° 24,777 
258,113 ° ’ 24 ,938 
255 ,800) ’ , , 25,183 
254,427 , 

254,975 
255,113 
256,321 
257,110 
256,107 
256,270 ° 15, 732 ‘ ‘ > 59. 714 
258/212|| 255.591 ; 15,335 | 24,501 7,840 | 118,564) 59,670 


83 
























































© Corrected. 
1 Including amounts held by Government agencies and trust funds, which aggregated 4,352 million on Oct. 31, 1947. 
? Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable Sublic 1 cee includes adjusted service, 
depositary, Armed Forces Leave bonds, and 2% per cent Treasury investment bonds, series A-1965, not shown separately. 
Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING NOVEMBER 30, 1947 [In millions of dollars] 





{On basis of daily statements of United States Treasury. In millions 
of dollars] Amount | Funds received from sales during Bete — 
aoa ng period maturities 
Issue and coupon rate |Amount!} Issue and coupon rate |Amount at end of 
month All i All 
series 














——— bills! ‘Treasury bonds—Cont. 
Dec. 15, 1949-52 2..3 
Dec. 15, 1949-532... 
Mar. 15, 1950-52 

Sept. * 1950-52 ?.. 
Sept. 

Dec. 


- 1S, 1951-55 2.... 
Dec. 15, 1951-53 2.. 
. 15, 1951-55 
. 15, 1952-54... 
15, 1952-54 
15, 1952-55... 
Dec. 15, 1952-54 





. 15, 1955-60 2. . 
. 15, 1956-58... 
. 15; 1956-59 *.. 
, . 15, 1956-59... 
June une 15, 1958-63 ?.. 
July 1, 1948 Ser.“F” %& une 15, 1959-62 8.. age s 
July 1, 1948Ser.“G" % Dec. 15, 1959-623. . Nov...| 52. 412 263 131 
July 1, 1948Ser.“H" % Dec. 15, 1960-65 ?.. 
— oo en oe -_ 15, 1962-673 . Maturities and amounts outstanding November 30, 1947 























Dec. 15. * Year of | All 


Treasury notes Mar. 15, 1965~-70!.. maturity 


Sept. 15. 1948 a Mar. 15, 1966-71 3.. 
Oct. 1, 1948 June 15. 1967-72 3.. 
Sept. 15, 1967-72... 
Dec. 15, 1967-72 3.. 


Postal Savings 
bonds... 








bmg Bonds 


Total direct issues... . 


‘Guaranteed securities 
Federal Housing Admin. 





























bo on discount basis. See table on Open-Market Money Rates, 
? Partially tax exempt. 
: ES 4 Called for redemption on Mar. 15, 1948. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Estimates of the Treasury Department. 


Par value, in millions of dollars] 





End of month 


1940-——June. . 
1941—June... 

December... ... 
CRE IDY vc vccuccess 


1946—June..... 
ember 


1947— March 
ry 


September 

















Held by banks Held by nonbank investors 

Total U. S. Govern- 
interest- Samer. — ms ment agencies 
bearing Com- | Federal Indi pone Mutual cuttene | local and trust funds 

securities Total mercial | Reserve| Total 7 savings ~ 

viduals com- and gov- 

banks! | Banks : banks : 
panies associa- | ern- | special | Public 
tions ments isues issues 
47 874 18 ,566 16,100 2,466 29 308 9.700 6,500 3,100 2,500 400 4.775 | 2,305 
54,747 21,884 19,700 2,184 32 ,863 10 ,900 7,100 3,400 2,400 600 6,120 | 2,375 
63 ,768 23,654 || 21,400 2,254 40,114 13,600 8,200 3,700 4,400 700 6,982 | 2,558 
76,517 28 ,645 || 26,000 2,645 47,872 17,900 9,200 3,900 5,400 900 7,885 | 2.737 
111,591 47,289 || 41,100 6,189 64,302 || 23,700 | 11,300 4,500 | 11,600 | 1,000 9,032 | 3,218 
139,472 $9,402 || 52,200 7,202 80,070 ° 13,100 5,300 | 15,500 | 1,500 | 10,871 | 3,451 
168 ,732 71,443 || 59,900 | 11,543 97,289 || 37,100 | 15,100 6.100 | 20,000 | 2,100 | 12,703 | 4,242 
201 ,059 83,301 68,400 | 14,901 117,758 || 45,100 | 17,300 7,300 | 25,800 | 3,200 | 14,287 | 4,810 
230,361 96,546 || 77,700 | 18,846 | 133,815 || 52,200 | 19,600 8,300 | 27,600 | 4,300 | 16,326 | 5,348 
256,766 || 105,992 || 84,200 | 21,792 | 150,774 || 58,500 | 22,700 9,600 | 29,800 | 5,300 | 18,812 | 6,128 
276,246 115,062 || 90,800 | 24,262 | 161,184 || 63,500 | 24,400 | 10,700 | 29,100 | 6,500 | 20, 7,048 
268 578 108 ,183 || 84,400 | 23,783 | 160,395 || 62.900 | 25,300 | 11,500 | 25.200 | 6,500 | 22,332 | 6.798 
257,980 97 .850 74,500 | 23,350 | 160,130 || 63,500 | 25,300 | 11,800 | 22.400 | 6,200 | 24,585 | 6,338 
255,976 94,093 || 71,500 | 22,593 | 161,883 || 65,200 | 25,100 | 12,000 | 21,700 | 6,300 | 25,183 | 6,388 
254,598 93,457 71,600 | 21,857 | 161,141 65,500 | 25,100 | 12,000 | 20,600 | 6,300 | 25,280 | 6,314 
255,146 92,788 70,700 ’ 162,358 ,600 | 25,200 | 12,000 | 21,000 | 6,300 | 26,186 | 5,966 
255,197 91,872 70,000 | 21,872 | 163,325 || 65,800 | 25,000 | 12,100 | 21,200 | 6,400 | 27,366 | 5,445 
256 ,395 91,949 || 70,400 | 21,549 | 164,446 || 66,100 | 25,000 | 12,200 | 21,500 | 6,400 | 28,516 | 4,825 
257,183 91,892 || 69,700 | 22,192 165 ,291 66,300 | 24,900 | 12,200 | 21,800 | 6.400 | 29,220 | 4,496 
256.177 92.129 69,800 | 22,329 | 164,048 65,400 | 24,700 | 12,100 | 21.500 | 6,400 | 29,520 | 4,424 



































1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 


\ug. 31, 1947. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 


BY THE UNITED STATES* 
(Marketable public securities. 


In millions of dollars] 























LE pwn 


oe oe 





| | 
| U.S. U. &. 
a ite te M Gow. | Rea. | c M 
ern- - ‘om- u- ern- - om- u- 
pi ment | eral | mer- | tual Insur- — ment | eral | mer- | tual —— 
End of month | .ond- || agem-| Re- | cial | sav- od Other |} End of month pM agen-| Re- | cial | sav- | oom. | Other 
in cies | serve | banks| ings ona re cies | serve | banks| ings i 
& and | Banks} (*) | banks oa 8 and | Banks} (*) | banks — 
trust trust 
funds funds 
| 
Type of Treasury bonds 
security: and notes, 
due or 
callable: 
Total:? Within 1 year: 
1945—Dec.... .|198,820)| 7,009|24, 262/82 ,830)10, 491/23, 183|51 , 046 1945—Dec.....} 15,222 185) 2,017} 9,956 63 235) 2,761 
1946—June....|189 ,649)| 6, 768/23 , 783/76, 578/11, 220/24, 285/47, 015 1946—June....} 10,119 4) 1,431) 5,655 116 495; 2,418 
Dee... . .|176,658|| 6, 302/23 , 350/66 ,962}11,521|24, 346/44, 177 OC... 7,802 29 72| 4,341 181 591} 2,591 
1947—June....|168,740)) §,409/21,872/62,961/11, 845/23 ,969/42 ,684 1947—June....| 11,255 83 251| 6,936 374 420} 3,191 
Aug.....|168 .425 460} 22 ,192}62 ,687}11 ,892|23 ,837|43 ,357 Aug.....} 11,255 59 251) 6,969 343 394) 3,239 
Sept 167 ,980)| 4, 388]22 ,329)62 ,773]11 ,833]23 ,610)43 ,047 Sept 11,059 50 483) 7,327 206 282) 2,651 
Treasury bills: 1-5 years: 
1945—Dec.....| 17,037) 5}12,831| 2,476].... 1} 1,723 1945—Dee.....| 35,376 408 693/25 ,165 701| 1,742) 6,673 
1946—June....| 17,039) 3)}14,466) 1,142 3 1} 1,424 1946—June....| 35,055 443 797\25,285 709} 1,506} 6,319 
Dec.....} 17,033 2}14, 745) 1,187]...... 11} 1,088 Dec.....} 39,570) 576 831/28 ,470} 1,047) 2,101) 6,550 
1947—June....| 15,775 11|14,496 787 1 1 479 1947—June.... 42,522) 469 698/29 ,917| 1,574] 2,671] 7,193 
Aug ject Bae 1}14,207 684 2 4 837 Aug.....| 42,522 385 698}29 978] 1,529] 2,666) 7,266 
Sept 15.725 36)14,019 768 5 3 894 Sept. 42,415 304 569)29 540] 1,505; 2,611] 7,826 
Certificates: 5-10 years: 
1945—Dec.....| 38,155 38} 8,364/18,091 91 360)11,211 1945—Dee.....| 33,025 787 210)21,007) 2,058} 2,902) 6,063 
1946—June....| 34,804! 58] 6,813)16,676 243 576|10, 439 1946—June....| 32,847 716 135|21,933) 1,609) 2,822) 5,632 
Dec.....] 29,987) 64) 7,496/11,221 257 490/10, 459 ec.....| 27,283 529 72\16,657| 2,042) 2,826) 5,156 
1947—June.... spe 48) 6,280) 8,536 249 362/9,821 1947—June....| 18,932 423 40)11,577| 1,245) 2,002) 3,645 
Aug.....| 25,025) 32| 6,896) 7,893 187 294| 9,723 Aug.....] 18,932 415 40/11,813} 1,142] 1,866) 3,656 
Sept 24,894 $3) 7,119] 7,754 221 293) 9.464 Sept. 18 ,932 384 40)12 013] 1,111] 1,765) 3,619 
Treasury notes: 10-20 years: 
1945S—Dec.....| 22,967 8} 2,120/15,701 179 576) 4,383 1945—Dec.....]| 34,985)| 2,779 90| 3,691) 5,523)10,996/11,905 
1946—June....| 18,261 9) 1,748/11,396 227 623) 4,258 1946—June....| 37,189)| 3, 83| 3,308) 6,026)12,547)11,829 
Dee.....| 10,090) 6 355) 6,120 211 603) 2,796 Dec.....| 32,384) 2,975 78| 2,433) 5,303)11,708) 9,886 
1947—June....| 8,142 7 369) 4,855 183 285) 2,443 1947—June 40,352)| 3,374 78) 2,587) 6,751]15,137|12,425 
|” ls 6 ewe 369) 4,843 177 255| 2,498 Aug.....] 40,352)| 2,800 78| 2,637| 7,037|15,216)12,584 
Sept. 7,840 2 472) 4,763 116 135} 2,352 Sept. 43 .068)| 2,814 100] 4,639] 7,132)15,457]12 926 
Treasury bonds: After 20 years: 
1945—Dec.... .|120,423)| 6,915 947/46 ,535/10, 217/22, 230/33 ,579 1945—Dec.....| 24,781|| 2,764 57| 2,418] 2,051} 6,933/10,559 
1946—June....|119,323)! 6,655 755|47 ,335|10, 743|23 ,073|30, 764 1946—June....| 22,372|| 2,103 57| 2,550} 2,510) 6,325) 8,826 
ec.....1119,323)| 6,186 753/48 , 408/11 , 049/23 , 226/29, 700 ec.....| 22,372|| 2,084 55| 2,632| 2,687) 6,602) 8,313 
1947—June....|119,323)| 5,306 727/48 , 756)11 , 407/23 , 305/29, 822 1947—June....| 14,405 964 29) 2,593) 1,649) 3,358] 5,812 
Aug...../119,323]) 4,389 720) 49 , 242/11, 522/23 ,268)30, 183 Aug.....] 14,405 730 22| 2,685] 1,647} 3,383) 5,938 
Sept. 119,323) 4.270 720/49 , 460/11 , 486/23 , 164)30, 223 Sept. 11,689 660 704] 1,587] 3,183) 5,555 



























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “other” are not entirely comparable from month to month. Figures in column headed “other” include holdings by non- 
Estimates of total holdings (including relatively small amounts of 
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 


reporting banks and insurance companies as well as by other investors. 


4 Including stock savings banks. 


* Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{On basis of daily statements of United States Treasury. In millions of dollars] 

























































































































































































Mis- Increase (+) or 
War Trans- 
Income taxes'| cella- : In- | Budget decrease ( — 
neous Social Other|| Total | Net | ter- | and fers to | Other | Total surplus Trust during Seciod 
Period inter- | 5€C%- | “re- |] re- re- | est | de | trust | ex- || budget} (1) 4, _ac- 
; al rity |i ipts |ceipts* fense  ac- | pendi-||expend- deficit Counts] G 
With- - taxes |“*!Pts) Ceipts jceipts’| on | activ- counts| tures || itures | C8 — etcs | Cemeral) Grogs 
held? | Other | reve- debt | ‘ities | ee (—) , fund deb 
nue! ; balance ebt 
Fiscal year ending: | 
June 1945... .|10,289)24,884) 6,949] 1,793 46 ,45713 ,617/90 029 1,646] 5,106)|100,397] —53,941 +791] +4,529]+57,679 
June 1946. ...) 9,392/21,493) 7,725] 1,714 39)43 ,038]4 , 722/48 ,542) 1,918] 8,532|| 63,714] —20,676 —524| —10,460| +10,740 
June 1947... .|10,013)19,292) 8,049) 2,039 03/43 ,25914 ,95817,142 1,355)19,051|| 42,505 +754, —548| —10,930| —11,136 
1946—November..| 1,111 332 669 290 2,364] 105) 1,436 27 2,529 —165, +15) —1,405] —1,255 
December. . 766) 2,120 722 89 4,107] 952 1,580, 21 3,662 +445 —480) —3,163) —3,128 
1947—January.... 546) 2,117 693 58 3,82 343) 1,412 71 3,113 +706 —125| +1,210 +628 
February...| 1,376) 1,845 666 387 4,378] 124 1,457 16 3,914 +464 +317) +2,422) +1,642 
March..... 785) 3,865 682 118 5,701} 626 1,428 1 —224) —2,294 
~ eer 584; 1,012 638 75 2,55 141, 1,728, 46 —2,598| —1,423 
) ey 1,218 400 595 365 2,865 92 1,327) 432 —245 +642 
EE, 56 ceee 778) 2,492 602 125 5 ,473}1,396 1,493 18 —758 —57 
|” ” Pee 625 757 663 80 2,397] 245) 979 549 —239| +1,161 
August..... 1,255 413 643 352 2,53 103 908 273 +332 +649 
September 797| 2,639 699 136 4,872] 668 1,006 9 +552 —953 
October 644 2 782 71 2,3 157, 1,150 66 +155 —74 
November. .| 1,315 350 695 329 2,743] 127.71,012 720 —172 —859 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security 7 
Net ex- Other Assets 
accounts penditures 
. | in check- Balance 
Period J ing ac - De- De- tabi in 
et d x- | counts o . " x Posits posits - | «general 
re- ae pendi- | Govern- a —— pendi- Total in in — thes fund 
ceipts tures ment tures Federal | special 
agencies Reserve | deposi- 
Banks taries 
Fiscal year ending: 
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698 
June 1946..... 2,940 | 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238 
June 1947..... 3,219 | 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 1,202 962 1,565 422 3,308 
1946—November. . 430 87 104 26 127 60 265 6,965 824 5,487 655 300 6,665 
December... 71 237 109 —27 125 26 331 3,920 682 2,570 668 418 3,502 
1947—-January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
ebruary... 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
ee 83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
oS ae 157 5 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
ae 590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4,066 
Ds «4.008 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308 
DE indé wows 632 398 154 158 153 46 159 3,460 884 958 1,617 391 3,069 
August..... 573 150 134 176 400 281 26 3,705 8749 1,362 | 1,593 304 3,400 
September. . 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952 
October .... 163 24 123 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107 
November . . 523 274 107 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935 
? Preliminary. 
1 Details on collection basis given in table below. ? Withheld by employers (Current Tax Payment Act of 1943). 
* Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
* Excess of receipts (+) or expenditures (—). 5 Change in classification. 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE 
: ’ aim UNITED STATES TREASURY? 
{On basis of reports of collections. In millions of dollars] 
{In millions of dollars] 
Individual Corporation income . : 
income taxes and profits taxes Estate | Excise and Excess in- 
Period and other mis- Pusted _Cash Cash jcome (+) 
gift cellancous income | outgo or 
_ Normal Other outgo (—) 
With- Excess taxes taxes mtgo 
held Other and profits profits waa 
surtax taxes : . 
“a —— Fiscal year ending: 

. ’ June—1941....... 9,371 14 ,060 —4,689 
Fiscal year ending: 15,291 34,585 —19,294 
June—1941.......]....... 1,418 1,852 164 37 407 2,547 1943....... | 25,245 | 78,979 | —53,735 

ae bs dieiilastencd 3,263 3,069 1,618 57 433 3,405 1944........| 47,984 | 94,079 | —46,005 
a ee 686 5,944 4,521 5,064 84 447 4,124 ea 51,041 | 95,986 —44 945 
.,. ae 7,823 | 10,438 5,284 9,345 137 511 4,842 1946..... 47,793 | 65,692 ~17.899 
10,264 8,770 4,880 | 11,004 144 643 6,317 “ey 46.643 | 39,985 +6658 
_.. Ser 9,858 8,847 4,640 7,822 91 677 7 036 
] ee 9,842 | 9,501 | 6.055 | 3:566 55 779 | 7.285 1946—October... 2,794 | 2,955 ~161 
1946—Octobe 1,062 234 232 344 4 57 706 eee: 4'907 He Ti0s 
—October. .. , ; mber 4,20 3,629 578 
November... 1,243 80 122 123 3 49 612 eee * 
December™ . 27 420 752 925 9 62 652 1947—January..... 3.889 2,783 +1,106 
February 5,127 3,667 1,460 
1947—January.... 657 | 2,196 250 266 6 66 639 March. . 5,946 | 3,322 72 624 
February...| 1,971 1,082 177 127 3 84 595 April 2,819 3,654 —835 
March. .... 81 1,967 1,712 80 3 103 $41 May 3,316 3,351 —35 
pan eae 1,014 648 228 66 2 68 $72 June....... 5.295 | 5,193 +102 
re 1,528 158 170 63 3 62 539 WS ands 2,565 3,392 —827 
a 33 1,068 1,386 61 2 55 560 August...... 3,193 3,152 +41 
a 1,133 297 370 49 2 66 618 September. . 4,712 3,959 +753 
August... .. 1,495 62 276 43 1 79 572 October. ....| 2,631 | 2,612 +18 
September. 26 1,128 1,514 35 1 64 625 
. out , 188 246 38 2 5 k ee 
Octeter se . , ' . 7 1 Revised figures. For description, see Treasury 
Bulletin for September 1947. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


(Based on cor pilation by United States Treasury Department. 
PRINCIPAL ASSETS AND LIABILITIES 


In millions of dollars} 













































































































































Assets, other than interagency items! ag ety logy 
modi.| Ivest- | anq,| ,De-, ‘ldaes” Gov: | vately 
Corporation or agency Loans| ties, struc- | “Sd lOther| tures Payable | orner ba owned 
Total ||Cash | Te | Sum tures, | undi liabil- |inter- | iter- 
2 ceiv- | plies, | U.S and —_} & | Pally madi er- | est 
able | and | Govt Other equip- trib- | sets guar- ities est 
on secu- uted —_ Other 
ate- secu- rities? ment charges? ant 
rials | rities by U.S. 
All agencies: 
OO eae 29 ,869)/1,305| 5,381) 1,550] 1,767 439/17, 438 385/1,605 325} 1,234) 4,939/22,889 482 
CS A 29, 569)/1,157| 5,949) 1,429) 1,836 390/16 ,973 299)1 ,536 377) 1,250) 3,377/24, 496 
Pa ccacedaccuenecenad 30 ,409/|1 ,398| 6,649) 1,265| 1,873 547/16,924 339/1,414 261) 1,252) 3,588/24,810 498 
EE Es « 604-0 eunses dumb on 32 ,337)|1,588| 7,294) 1,003) 1,985) 3,426)15,486 380/1,176 169) 1,250) 3,142/27,268 509 
June 30, 1947. -429,666)|1 ,792| 7,662 851} 1,777) 3,565)12,691 165/1,163 83 506) 2,045/ 26,763 269 
Classification by agency, 
June 30, 1947 
Department of Agriculture:* 
Farm Credit Administration: ° 
Banks for cooperatives......... ‘ 238 25 ae  ~—aer (5) (5) A ae (5) 227 11 
Federal intermediate credit banks 452 12 393 Spee (5) lesa cee 366 3 ee 
Production credit corporations. . . 109) RS 67 See (>) , | Se Seer (5) 109). 
Regional Agricultural Credit Corp 14 14 1 pe ee (5) | Se Se (*) 14}. 
Agricultural Marketing Act Re- 
volving Fund...... APR Oe 1}. OP ARR. eee Coeeek see PS. See) eae 1}. 
Federal Farm Mortgage Corp. 134 6 EE A: A (5) 24 eee 128 
Rural Electrification Administration 673 38 EE EG Re oe Ess édains CP (5) 673 
Commodity Credit Corp........... 1,436)) 533 110 ae 2 (5) 422 Ges cies 695 700 
Farmers’ Home Administration . 414 26 325) (5) 6 1 EE eee 2 412). 
Federal Crop Insurance Corp... 16 | A AB Net 2 . ool Rae See 7 9}. 
National Housing Agency: 
Federal Home Loan Bank Adm.: 
Federal home loan banks ‘ 469 21 289 158 (5) 1}. 140 87 123 119 
Federal Savings and Loan Insur- 
ance Corp. a ; 182 ee <aus wp sinas a atk 4 7 
Home Owners’ Loan Corp. 589 13 544 15 12 2 (5) 2 4) (5) 18 567). 
Federal Public Housing Authority 
and affiliate: 
Federal Public Housing Authority 502 3) 278) (4) 8}. 205 2 6 (5) 12 491 
Defense Homes Corp............ 55 eos ye Saaeee Pe 53 (5) See (5) 55}. 
Federal Housing Administration 196) 38) 26) (5) 121 (5) 1 (5) 11 37 5 155 
Federal National Mortgage Association 5 Ds iss aaveuewn cad ’ (5) (5) (5) ‘ 
Reconstruction Finance Corp. * : 1,747|)| 266 840 348 123 43 7} +119 (5) 213; 1,533). 
Export-Import Bank............... 1,771 2S. See Ae : Ae a... 193) 1,578 
Federal Deposit Insurance Corp... . 1,137 8} (5) (5) 1,123}. (°) (5) =e fe 3 995 139 
Federal Works Agency....... —r 222 2 76}. a. Spee! Saters 142 5) , ee (5) C_ ae 
Tennessee Valley Authority...... 771 16; (5) 9}. EES 4 i 13 758 
U. S. Maritime Commission: 
Maritime Commission functions’ 4,192)) 560 1 8i}.. 3) 3,305 Se) os 393) 3,799 
War Shipping Adm. functions... 7,003} 163}...... rer Vee 6.507) Ee Pere 333} 6,670). 
FP ss Héskknseedsheneeass - 7,337 30} 2,122 16 22; 3,386] 1,681 10 71). vated (5) 61) 7,276. 
! | 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
June 30, 1947 
Fed. Mar. 31 
Fed. | inter-| Banks| Com- | Rural | Farm.| Home| Fed. | req. in.p.c.| Ex 1947, 
Purpose of loan Farm | medi- | for co-| modity| El¢c- | ‘ers’ | Own- | Public | home| and | P| an All all” 
Mort.| ate | opera-| Credit | *ific@-| Home| ,°f8’ | Hous | joan | amili- | '™- | other |] 8&2 cies 
Corp. | credit| tives | Corp. | '°" | adm. Loan ing |banks| ates | Port cies | *8encies 
onion Adm Corp. | Auth. Bank 
To aid agriculture 131 393 170 121 630  £ a See See ge 7 142,053 3,056 
EEE: CE SBOE Se! ee ee ae gf Ae Sa eS 28 660 663 
To aid industry: 
—- PP OP eee See een ee ns a ee: Sacre. ae Samer . Pee 17 164 167 
arr ee eee ee ee eee en a a _ 2 32 224 204 
To aid financial institutions: 
Banks UE GRP Eat ER SERS OSS SES ee See See eee SE Se fs 5 6 17 
SV Ee ee ae Se ee ee Pees en a ae. Se 2389 ee ew 293 238 
A ER ee eee Se ee Sa eae yee See Seas Se ar Biteawe 250 | 1,758}2,050 || 4,058 2,854 
= ere eee a: a eS See Pa See? _ | eae 222 () 96 597 590 
Less Reserve for losse 27 (®) 1 12 I 276 pS ee ee 47 y 393 497 
Total loans receivable (net) 104 393 169 110 629 325 544 278 289 845 | 1,751|2,226 || 7,662 7,294 











1 Assets are shown on a net basis, i.e., after reserves for losses. 


? Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—159, 159, 318, 476, and 635 on June 30, Sept. 30, Dec. 31, 1946, Mar. 31 and June 30, 
1947, respectively; International Monetary Fund Quota—2,750 on Mar. 31 and June 30, 1947. 

3 Deferred charges included under ‘“‘Other assets’ prior to Mar. 31, 1947. 

4 Federal land banks are no longer included; since June 26, 1947, the United States has had no proprietary interest in any such bank. 


5 Less than $500,000. 
U.S. Commercial Company and War Damage Corp. 
for lend-lease and UNRRA activities, which are for Mar. 31, 1947 


Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. 


7 Figures are for Mar. 31, 1947. 


6 The R.F.C. Mortgage Company was merged with the parent corporation effective June 30, 1947. 


Includes also 


8 Figures are for Feb. 28, 1947, with the exception of those 





Table 152, p. 517. 
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Quarterly 


figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 




























































































Industrial production —— Employment # 
(physical volume)* * awarded (value)? 1939 = 100 
1935-39 = 100 Depart- 
1923-25 = 100 ~— Treat, |Whole- 
' toi Freight tere sale Con- 
r ' TY |carload- sales | Com- sumers’ 
Manu- A 4 s|, ings* | (yal- | Mmodity| prices 
par vie factures Non- 1939 =|1935-39] eyes | Prices? 1935-39 
Year and mont * Resi- “ = ® at 
} Total 4 Total || den- : - Factory a6 ts8 ~y =100 
Non- tial 
4 Dur- tural 
able | dur- 
, : able 
: 
; Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- | Ad- | Ad- | Unad-| Unad-} Ad- Ad- | Unad- | Unad- 
; justed| justed|| justed| justed| justed/] parted dened justed| justed| justed) justed| justed| justed | justed | justed | justed 
] 
) 
84 62 71 44 103.7] 103.9 1 83} 138.6] 123.8 
93 60 83 30) 104.2) 124.2 129 99] 154.4) 143.3 
53 57 44 79.7) 80.2 110 92 97.6, 127.7 
81 67 71 68) 88.2) 86. 121 94 96.7) 119.7 
103 72 81 101.0) 109.1 142 105} 100.6) 121.9 
95 69 89) 95 93.8) 101.7 139 105 98.1) 122.2 
‘ 107 76 92 124 97.0] 107.2 146 110} 403.5) 125.4 
114 79 100) 121 98.9) 110.5 152 113} 100.0) 126.4 
if 107 83 1 117 96.8} 108.5 147 114 95.4) 124.0 
; 117 85 126 96.9) 109.7 148 115 96.7; 122.6 
j 132 93 107 87 103.1} 117.1 152 117 95.3} 122.5 
4 98) 84 93 50 89.8) 94.7 131 108 86.4) 119.4 
; 67 79 37 75.8) 71.8 105 97 73.0} 108.7 
3 41 70 67 13 64.4) 49.5 78 75 64.8 97.6 
3 54 79 7 11 71.3) 53.1 82 73 65.9 92.4 
i 65 81 12 83.1) 68.3 89) 83 74.9 95.7 
, 83 90 86) 21 88.7] 78.6 92 88} 80.0) 98.1 
Y 108, 100 37 96.4) 91.2 107 100 80.8 99.1 
' 122 106 112 41 105.8} 108.8) 111 107 86.3) 102.7 
) i 78 95 97 45 90. 84.7 89 99} 78.6) 100.8 
109 109 106 60 100.0} 100.0) 101 106 77.1 99.4 
139 115 117 72 107.5} 114.5 109 114 78.6} 100.2 
201 142 125 89 132.1) 167.5 130) 133 87.3} 105.2 
279 158 129 82 154.0) 245.2 138 149 98.8) 116.5 
176 132 40) 177.7| 334.4 137 168; 103.1) 123.6 
353 171 140) 16 172.4) 345.7 140 186} 104.0) 125.5 
274 166 137 26 151.8) 293.4 135 207; 105.8) 128.4 
7192) 165) 7134 143 142.0) 266.4 132 264; 121.1} 139.3 
176 13 po 136.6} 169.3) 168.7) 347.5 139 207; 105.2) 126.9 
345 176 15 118} 136.4] 168.3) 167.7) 345.7 145 214; 105.3) 126.8 
336 174 18 112) 135.8) 166.0} 165.2) 338.5 141 184) 105.7) 127.1 
) 323 173 20) 89] 134.8] 163.6) 162.5} 324.9 141 190} 106.0) 128.1 
173 22 73) 134.2] 160.3) 160.0) 321.8 140 203} 106.1} 129.0 
292 165 23 79} 133.0] 155.0] 155.6) 306.6 139 214; 105.9} 129.4 
239 157 24 91} 131.8) 150.4) 151.7} 273.6 128 201} 105.7; 129.3 
194 156 26 104) 125.8) 130.1) 130.8) 228.7 127 203} 105.2} 128.9 
186 154 36 121] 125.5} 129.5} 129.9) 227.7 118 213} 105.9) 128.9 
191 158 44 134} 126.6] 130.1} 130.5) 227.7 133 221} 106.8] 129.3 
185 156 56 150} 127.1] 130.6) 130.9) 231.4 127 220} 107.1) 129.9 
166 161 141 61 145) 129.2) 133.2) 132.6) 234.1 133} 227; 107.1) 129.9 
138 167 141 95 169} 127.4) 124.4) 123.9) 214.3 126 250} 107.7] 129.6 
183 166 137 129 161} 130.6) 132.6) 132.1} 238.3 139 256] 108.9) 130.2 
190 164 104 172 168} 132.4) 139.4] 138.5) 254.8 109 252} 110.2) 131.1 
175 161 115 179 161} 133.4} 140.7) 139.6) 253.5 106 259] 111.0] 131.7 
193 162 139 177 172} 134.3) 142.2) 141.9) 262.8 133 276) 112.9) 133.3 
202 157 146 161 168} 134.7} 143.0) 143.6) 267.1 139 273) 124.7| 141.2 
208 164 144 157 158] 136.4) 146.3) 147.7] 284.4 141 290; 129.1) 144.1 
212 165 146 147 155} 137.6} 148.6) 149.5) 290.3 138 270} 124.0) 145.9 
214 168 145 140) 148} 138.1] 149.1) 149.6) 292.8 139 7258) 134.1 148.6 
. ; 214 173 136 122 152} 139.1] 151.5} 152.0) 298.2 137 271; 139.7} 152.2 
; ; December......... 182 211 174 137 143 163} 139.4} 152.4) 152.8) 306.2 140 276; 140.9) 153.3 
; s 1947 
1 : eee 189 221 176 146 144 148) 139.5) 153.4) 152.7) 307.3 150 265| 141.5} 153.3 
a) 189 222 176 146 152 149} 139.8) 154.4) 153.7) 310.6 142 268; 144.6) 153.2 
ase wWk<608< 190 225 175 148 129 134) 140.0) 154.6) 154.0) 314.1 146 273) 149.6) 156.3 
BOE tchbven cues 187 222 172 143 123 142) 138.9) 153.8) 152.9) 310.7 137 276) 147.7) 156.2 
" ed thai vsdenes 185 218 170 151 110 140] 138.9] 151.9] 150.6] 312.2 142 291; 147.1] 156.0 
" , "(Ge ee 184 219 168 148 116 152} 139.8) 151.7) 151.4} 319.6 137 289) 147.6) 157.1 
) , oe 176 207 163} 7140 136 170} 139.0) 149.4) 150.1) 314.2 134 287; 150.6; 158.4 
4 # Ee 182 211 169 150 150 179} 140 1) 152.7] 154.3) 323.5 143 282}; 153.6) 1603 
4 September**...... 186 191 218 172 153 1 195} 141.5) 155.7) 156.7) 337.2 142 291 157.4] 163.8 
1 a ee P190) 7193 P222| F176) 154 P174| «=»200)/7142.1/7156.4/7156.8]...... 145 ?275| 158.5 163.8 
2 ¥ 
* Average per working day. ® Preliminary. r Revised. 


: 3 | For indexes by groups or industries, see pp. 1528-1531. For points in total index, by major groups, see p. 1549. 

? Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1535 of this BULLETIN. 

3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 

the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 1537-1539. 
) q Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
, ’ for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 
store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 


1935-39 average = 100] 











Industry 

Industrial Production—Total.............00-scececeees 
SE Per Ee 
IN, nck ctebaetenensarcareeecd 
a dhe othr bbntansrceesccoresioebes thse wenes 

DT POMaG Cas oes os cabeus socbbetver vanes ssawcee 

RO re eee err ris eee re TT 

DEL . .shaas v0 chieebeal 60 umes wee bebeeeet 

IR PRS nll 5 OS 1 Cs 
PE Leu teciechnesabetisedams tibiae tenn’ ideas ees 
Manufacturing Arsenals and Depots*....... 2.26.66. cee eee 
Pe IS Fn 5 oss chew onasdacanvonoveeesseed 


Automobiles (including parts) ey ee 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 


ee ND Foo cae ve entanes oo eens cause 
Nonferrous BMotals end Predmdts. .....ccsccccccsscoveccess 
ET POE Ee a Pe be 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)?.................. oe 
I, le a ee cen oh noon whe dees whbws 


Aluminum products; Magnesium products; Tin 
Es wes sakeamad doeeechscevasdased 


ee fos a ns ene dae eae b eelle ma 


| ee TE i ac ai Se ia ae re ee 
I te A ea a ee a a weld See 


ee I ss sc cw ccawenterseadbavncen 


EE ee ree weeny Fe 
iad © on at os wings lal ane eae lene Seu Bur cake win SUG OE 
EE EE SS oe re ee 

tian a eli be 6 lew nae San hl o-00 oid Sakae 

EEE ECS EEE ae 2 Ef 

rr et cen ab ee cee eneet 

Abrasive and asbestos products. ...............-++ee4- 

Other etome and clay producte® .........sccccessccccccge 


Nondurable Manufactures. ................02eee00: 
EE TE ARP MEE EP EE Oe ree 


0k knew eikmiividdavunasebenetite 
EEE EE LE SE RRO APE 
a a oa a eccrine SRE oCe 
Nylon and silk consumption?................-+e++- 
Sd idencec bk scetaetns sas teee teens 
Carpet wool consumption. ............seee08- 
Apparel wool consumption. ...............+.. 
Woolen and worsted yarn. ..........+ee-see0. 
nce ewe eam gien be eae Salen 
IIL: « bne nnee dda eee ds Knee stews 

Woolen and worsted cloth...............0-5.- 


nd coo gadcaccasembacsh«gentawkaiewas 


on sd pid eases oleae out ale ota 
t,o cot peaner acre eeete eheereben 
ES EEE SE yee CT 
EE ERT PS LRRD ERS. 
DD BUNUNEND 0 occ creer seccecctvececen 
SL Ghd 60 heed boo dhe 16d be eenndes Cheese sd>R eRe Es 


SOE. 0 io ccna veaticespaceussananasws 


a Oe ae is i ectcaeedeel 
i ee te een wen eeete 
Manufactured dairy products.............ee+eeeeeeees 
nish cadehs she etean he eehaenhaan eaeenet 
REESE: SAREE Ee See STS 
er i Cr Se ng angrencaseenee aannen 
Di a. sctdhennoesetaneseddsaieabadaanh aan 
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197 
181 























142 


133 
160 


230 


216 
239 


Vn &enstw 











182 
188 
r2i1 
188 
187 
205 
170 
454 


267 


170 


180 


7 167 


148 
116 


115 
130 
93 
87 
101 
rii7 





July Aug. | Sept.! Oct. 
j $ j ss 


186 
192 


203 


r2i9 


151 
243 
171 
160 
221 


29 


172 


160 





? Preliminary. * Revised. 


1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas. 
This accounts for practically all the August-to-September increase and for about one- 
Revision of allowances 


~ Labor Day on steel mill operations was very slight. 


fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947. 


for holiday closings is under consideration. 


? Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 







































































































1946 1947 
Industry 
Oct. |Nov. | Dec. | Jan. | Feb. |Mar. | Apr. | May | June} July | Aug. | Sept.| Oct 
Manufactured Food Products—Continued 
I iit’ s 6 08 on deie (A o> is dees ae 115 | 163 | 151 | 163 | 159 | 149 | 150 | 151 | 152 | 156 | 145 | 146 | 142 
Tab 0+ «dlp beavis Kup ened eeeeneP eee 116 | 179 | 151 | 172 | 165 | 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141 
ee rer: eT eT ie 107 | 150 | 162 | 164 | 167 | 169 | 159 | 159 154 | 149 | 140 | 153 | 146 
ick ai odinte sted suceiin o'a'w Hels ance eee ee ae eee 140 | 160 | 138 | 133 | 121 | 122 | 121 | 119 | 141 | 154 | 158 | 174 | 171 
ee ey ee oP pee ee 131 | 116 | 105 | 108 | 104 | 101 | 105 | 102 | 104 93 91 99 | 109 
ee eee ee 154 | 160 | 168 | 165 | 158 | 160 | 161 | 158 | 154 | 156 | 159 | 162 |”159 
Processed fruits and vegetables................... 167 | 160 | 170 | 157 | 137 | 151 145 | 138 | 132 |7133 | 138 | 146 |7133 
Cs, ce Chen dufcn eels 0+) aren dv aeeeteee 123 | 135 | 147 | 138 | 142 | 145 | 149 | 153 | 135 | 119 | 118 | 125 a 
ER Se rr ee ae 156 | 164 | 172 | 171 | 166 | 165 | 167 | 164 | 164 | 168 | 172 | 173 |”172 - 
> 
| 
dhe TE. ik a > ore sn 006 4 Ob aN tee Ce Kd Oe 206 | 213 | 234 | 241 | 223 | 208 | 189 | 162 | 159 | 164 | 176 | 198 | 229 
] 
0 EE Oe eee re ree, eer, Oe 179 | 194 | 202 | 183 | 157 | 160 | 154 | 149 | 150 | 157 | 168 | 196 204 
sae Me aia chy «4a twcalgtale p @k oC eT Riana 68 64 | 158 | 188 | 179 | 151 | 131 | 106 79 55 56 78 | 71 
CE I CDS oiaiee <\c Cena ds Wo 0's 8 4nae erent es mee 241 | 191 | 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 | 385 | 277 | 323 
ST Gs: 6 ail Sa''ersin-rh we bees cole regan ee eee 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 297 | 468 
lnducteGel Aftcsliad frees Deserade Ftade*.. ........2 oo oosive cscs cece beetEe pee ches ecko eds cleene de cnesibapadins ee uis tenuersuiekise Pye 
Taba TOR: obs 0 hts viv dsipeaeegecnsheithtesceue 173 | 169 | 148 | 158 | 168 | 158 | 160 | 142 | 159 | 156 | 160 | 163 175 
N. cSee an 6-0 sacle ai waked nin omer eeerste wis wre eeu ae eee 127 | 131 109 | 112 | 110 98 94 | 106 | 101 98 | 107 | 113 126 
ee er eee ee 226 | 216 | 192 | 208 | 228 | 216 | 221 187 | 216 | 210 | 211 | 213 | 229 
Sy Cn CG. 0 is ica cag rna ee eaahes ee canan 79 81 72 69 67 66 68 55 66 72 80 83 80 
Pater a Fi PO ais + «0 60404 +bbewv eeadatnedat vou 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 146 | 157 | 157 | 161 
ES Ee ate ees Dee ee mt Sees 146 | 147 | 146 150 | 151 | 154 | 150 | 155 | 155 | 140 | 151 | 151 | 155 
| RGR SEE: RR epee reer tee ee 163 | 162 | 159 | 166 | 171 | 174] 169 | 173 | 178 | 160 | 178 |. 171 | 178 
ES ENE See) TREN th? 106 96 98 99 | 100 99 97 97 | 105 | 108 | 113 | 110 107 
Rn ES SA ee ie 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 98 | 105 | 104 | 107 
ia dinle oh o's dis aa» inert aparece aero 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 
tid, thi eia tre S00 e'eh aatece ance aiieiel 141 | 139 | 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 | 151 | 149 | 154 
NRE Oso ie i A AE Re Sie APP Kas Fe ase 144 | 145 | 144 147 | 148 | 151 | 147 | 152 | 151 | 137 | 147 | 147 | 151 
in, bra hwn-s <n 4-0'9-0 catic weird abars Btert 172 | 175 | 168 | 179 | 181 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 
ES SI SaaS ee 89 90 86 83 83 88 87 88 88 75 86 87 | 89 
ir ccna nid wip aes ate eee been 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 165 
Tissue and absorbent paper..................- 155 | 156 | 152 | 148 | 142 | 151 | 144] 148 | 147 | 136 | 148 | 151 | 153 
ne Sin cukcvepee dame déene oh tend 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 | 124 | 127 | 123 | 128 
na AER eR GR a ee AMR a 85 84 87 87 89 89 93 92 91 91 94 97 | 91 
on ey ee ae ee Se ee Pee ee ee: Pe ee ey es ae ee - ee 
Printing and RS REE RRR EI ls Ain, A eee ah So 132 | 130 | 138 | 138 | 140 | 142 | 141 | 142 | 146 | 139 | 145 | 144 | 152 
Ss aera ste scasnnns dee stwhote 119 | 118 | 120 | 122 | 125 | 124] 124 | 125] 131 131 133 | 131 138 
Printing pager Geman diem wader Paeed « «o.oo 0 ocd o8 00 ole 5 0 vie v0 6.0ly 600 Us 4.00 di cn ceases eeu ce ve cee ewan : vee [eeeee 
Paes Ga Ge ok ddbn soo bere vcndes ceces cabin ?179 |P177 |P178 |P180 |185 |9185 |P179 |7184 |7191 |»195 |\»201 |»202 | 
nn a ee ae eS aS ee ea ovine snpicows eae osee' Pron 
I, Cen sh on cntinen ae € OReeeh ene hits cone 145 | 148 | 148 | 142 | 143 | 142 | 139] 145 | 154 | 157 | 163 162 ("162 
BENE aE EE RS EO RE ge 160 | 161 | 167 | 166 | 170 | 174 | 163 | 171 | 173 | 178 | 180 | 183 |.... 
GEE ER FE IER SOE ES ELE 159 | 147 | 154 | 160 | 162 | 167 | 156 | 163 | 168 | 157 | 164 | 154 | 
NS Bra aide 5 aa deme@ shim wm galeder tienen 163 | 150 | 162 | 175 | 185 | 176 | 170} 175 | 182 | 186 | 177 | 169 |.... 
eee ee Se eee ee ee eee es Oe ee Fee's . 
ead Ge ot Bee oe SR a SESE RS FEO a 167 | 152 | 143 | 171 | 172 | 172 | 166 |7168 | 165 | 161 | 171 | 170 177 
NOI, on, ot otek 6 aun wc nopepbedells Mindgaaelael 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 162. 169 
MNS. droskna cava os0e Waive elt aie k am 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 |"439 | 448 
Co, 6 oc. 5 kn b 60.0 + Keke 4os cnnbnenawieanne 238 | 243 | 249 | 251 | 251 | 251 | 251 | 253 | 250 | 251 |*249 | 248 »247 
PS, s,s caneaksvebsk ee dv hee betes ia tee oon habe 148 | 150 | 152 | 154 | 156} 157 | 155 | 153} 151 | 152 | 152 | 153 152 
SS ee eee oe Seen SSR ET 111 115 | 128 | 131 136 | 135 | 138 | 137 | 142 | 135 | 135 137 #139 
DT cnnepnbhad nwom sabe eet eel sees eee aes aie 257 | 261 | 260 | 266 | 276 | 283 | 289 | 292 | 251 | 291 | 204 | 295 (9295 
NN FEET CPO CC OO IE. 402 | 411 422 | 430 | 429 | 431 433 | 435 | 439 | 438 | 431 425 |°423 
eee ee oer Te eee ee ee SEN ee ee ee eS See Ee ee ae See ; 
Se eee ee eT TE Se ere ee eee ee TE ESP Pe eee ee ey leer re oe. a 
Rubber Products....... 234 | 243 | 252 | 247 | 246 | 239 | 234 | 220 | 216 | 207 | 209 | 216 |»220 
Minerals—Total 145 | 136 | 137 | 146 | 146 | 148 | 143 | 151 | 148 | 140 | 150 | 153 »154 
PS a es eee rie ts fr ery 4 Se Sel 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 144] 155 | 160 #162 
a SA es ee oe ee ae) ORs eee | eee: t 152 | 118 | 128 | 162 | 151 | 153 | 122 | 153 | 140 | 113 | 143 | 153 |°155 
IIIS. oss 5 kn i.) 6 dlp ible ia 4.0 Sede > oak Kae 160 | 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 161 ?162 
oe are ses 4 PRT SO ae es 124 | 123 | 121 118 | 107 | 113 | 102 | 104] 110 93 | 114 | 122 |7126 
Crude petroleum......... ot batedeke elated. iv bch bo wna 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 164 7165 
ET TT ee eo Oe et et a ee 111 | 117 | 211 | 117 | 122 | 117 | 136 | 124 | 122 | 117 | 117 jl 
Metals other than gold and silver..................... 157 | 169 | 153 | 158 | 166 | 159 | 189 | 169 | 166 | 160 | 163 (7153 
SOO GE canes died 109.4 04 UC60 00000 bee eennns as 6n.0e eae een Oe ibe oh Ul Jee ae ae ee Gee ae Sa = aon 
CEG: EANNEE GED" 0 010,04 60.089 004000000006.0-05,0 Ge ee ene <4 eee ee eee nies bie 
TE Rr oe ee Ore re ee ey oe ee 44 44 53 60 61 58 60 64 63 60 ee 
TT ee ee ee ee 60 58 55 64 66 68 68 66 61 $1 oF t..+--) 
. 
® Preliminary. r Revised. 1 Series included in total and group indexes but not available for publication separately. 


? This series is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 


1940, pp. 753-771 and 825-882. 
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(Without Seasonal Adjustment) 
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1935-39 average = 100] 
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Industry 


Nov. 


Jan. 


Feb. 


.| Apr. 


May | June 
' 


July 


Sept. 


Oct. 





Industrial Production—Total.................ccccceees 
Manufactures—Total. .. 
ED IID, « .concccccececencesseccsoss 


eee eee eee eee eee eee ee eee ee ee 


POPPER EEE HERE EEE HEHEHE EEE HEE EE EEE EES 
eee eee ee ee ee ee ee ee ee ee 
eee eee eee tees 


ee es 


Manufacturing Arsenals and Depots?............6666 cecces 
ND, acocnnecuwescacecbousbanetess cos 


Automobile< (including parts) ..............esececeeees 
(Aircraft: Rawroad cars; Locomotives; Shipbuilding— 
Private and Government)? betas ieee odd SEE EOW- 60E4 etna 


Nonferrous Metals and Products. ... 2... 6.66 c cece cece ceeeee 


TIE RN, OE 
‘Copper smelting; Lead refining; Zinc smeiting; 
Aluminum: Magnesium: Tin)? 

NS det. Ca eee ned 6 cata enneeneeae> ¢mhsae 
(Coprer products; Lead shipments; Zinc shipments; 

Aluminum products; Magnesium products; 

Sn 6 £00 bn. das vdGRS nds edb navies ces +e 


es 2 


Cement 

Clav products 

Gypsum and plaster products. ...........0.0seeeeeeees 218 
Abrasive and achestos products. ...............000c00. 241 


Other stone and ciav products? 


Nondurable Manufactures........................ 


Rayon de 


Nylon and silk on _ i Sea me 
RTE an tcc cs tucnewsenen ens 178 
Carpet wool consumption. ................... 143 
Apnare! wool consumption. .................. 230 
Woolen and worsted yarn...............000.. 177 
Woolen yer. Dy be brane dvtdadedénomes 177 


Worsted 


ee ee ee 


Moannfadared Peed FveGNMs...oeccccsccccccccccceccscoces 


Whear flour 
ON in, ccenhecebcedbeencesbobers 
Manufactured dairy products................eceeeeees 


Ch ae PPPS par ae 





183 
192 
214 
178 
174 





182 


223 
175 


192 


184 


se eee 








‘| r2is 


193 


190 


190 


193 














191 





184 








198 


182 


279 
169 
192 


184 
164 































® Preliminary. r Revised. 


1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas. 


of Labor y on steel mill operations was very slight. 


fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947, 


for holiday closings is under consideration. 


2 Series included in total and group indexes but not available for publication separately. 








This year the influence 
This accounts for practically all the August-to-September increase and for about one- 


Revision of allowances 
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1935-39 average = 100] 


INDUSTRIAL PRODUCTION, BY INDUSTRIES—C ontinued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 




























































1946 1947 
Industry 
Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June} July | Aug. Sept, Oct. 
Manufactured Food Products—Continued 
I sac ctan ced dh badbelcebel aaeiene 117 | 181 | 175 | 191 | 152 | 138 | 139 | 151 | 150 | 146 | 127 | 136 | 144 
EE, «6c00ss 660$ 264 epnneeeunny ot taco 109 | 210 | 199 | 225 | 162 | 133 | 139 | 154 | 157 | 150 | 119 | 114 | 133 
Geet Ube tbe 0ndese bono oheenneses enéselstenneees 117 | 156 | 162 | 168 | 153 | 154 | 149 | 159 | 151 | 151 | 141 | 165 | 159 
Conia E dine cial. rg canip sketammae ba alee meee 160 | 172 | 130 | 124 | 106 | 115 | 118 | 124 | 141 | 154 | 155 | 191 | 195 
pe RRS FI Pie he, AE 136 | 116 | 103 | 115 | 105 | 99] 102 | 104} 96] 90] 89] 106 | 113 
I ee ae: a eee 173 | 166 | 164 | 150 | 143 | 142 | 143 | 143 | 146 | 163 | 185 | 194 [7177 
Processed fruits and vegetables. ................0- 216 | 147 | 132 | 102 | 86] 83] 88] 90] 101 {173 | 263 |»285 |P172 
Sn, cue tated cendb dodian +n0hab ontele 161 | 159 | 149 | 142 | 144 | 135 | 123 | 118 | 100 | 97] 128 | 162]... 
SG REPEL LAGE LAE IGE. 164 | 172 | 175 | 164 | 158 | 159 | 160 | 161 | 165 | 171 | 175 | 176 |7180 
} A I vi ccs si nienhckeamektance eos unwal 221 | 196 | 210 | 206 | 195 | 187 | 182 | 167 | 178 | 182 | 181 | 206 | 252 
ELLE SET GT LN A eA eee ee 166 | 149 | 161 | 150 | 142 | 149 | 162 | 170 | 189 | 196 | 192 | 197 | 190 
f ee oS Oe oo acca wat rene nal 68 64 | 158 | 188 | 179 | 151 | 131 | 106 79 55 56 78 71 
EERIE IOS pg FR 624 | 401 | 366 | 405 | 417 | 403 | 302 | 210 | 198 | 191 | 208 | 379 | 837 
3 ie 4 aid bk mpineset nk Pate en ic Sie 460 | 463 | 426 | 408 | 372 | 314 | 276 | 194 | 215 | 231 | 238 | 207 | 408 
. 
Tee eo ee ee ee eee ae a ee ee ee Pe ee 
& 
y Tho hates sé acned- ddan. oo eee 179 | 172 | 138 | 157 | 160 | 149 | 151 | 142 | 165 | 162 | 165 | 172 | 181 
4 OI sa in winch 5 0a.d Whee sinned has laine acme 127 | 131 | 109] 112 | 110 | 98] 94] 106] 101 | 98 | 107 | 113 | 126 
: SD, hn snban ess picine sees vereyme<e eaehe ap eaean 235 | 221 | 177 | 208 | 21S | 201 | 205 | 187 | 227 | 221 | 222 | 228 | 238 
a nek sntunennseeeesadeobbaeod 85 83 63 68 65 66 68 55 67 72 78 89 85 
£ Pddiat i 8 < 500.000 itndibosctatenwudden 152 | 153 | 150 | 156 | 157 | 159 | 156 | 161 | 160 | 145 | 156 | 157 | 161 
H 
f i ices ce cepted etatedvsandeesonaneeenl 146 | 147 | 146 | 150 | 151 | 154 | 150 | 155 | 155 | 140 | 151 | 150 | 155 
; ae, FERRE, RA 2 EEE TE ae 162 | 162 | 159 | 167 | 171 | 175 | 171 ] 174 | 178 | 159 | 176 | 170 | 177 
mo ap agg NL 6.06 0bcalaee cae teen k cated 98 | 101 99 | 103 | 104 | 106 | 106 | 105 | 106 96 | 100 98 | 100 
alanis o hid osenuiniehnnwt akuediean 108 | 109 | 109 | 109 | 109 | 113 | 112 | 112 | 116 | 98] 105 | 104 | 107 
wel oul 1 RR a TS BE 244 | 248 | 236 | 252 | 260 | 266 | 254 | 265 | 277 | 253 | 278 | 259 | 275 
IN: te 6 tre aimee dink = hare dekalb 141 | 139 | 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 | 151 | 149 | 154 
B PAPEFeeeee tenet eee eet e eee eteteseteseeenes 144 | 145 | 144 | 147 | 148 | 151 | 147 | 152 | 152 | 137 | 147 | 147 | 151 
I... dino wis a 0.0 errata Ooms Gh ewan 172 | 175 | 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 
, RRR ps SE a EINE Ie Ray OY 89 90 86 83 83 88 87 88 88 75 86 87 89 
A NN ie ar een ae 144 | 142 | 155 | 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 165 
Tissue and absorbent paper................06- 156 | 156 | 147 | 147 | 147 | 151 | 146 | 148 | 150 | 131 | 148 | 151 | 154 
os oat uradiern ancien kare aix anaes 135 | 136 | 134 | 137 | 137 | 139 | 132 | 141 | 144 | 124 | 127 | 123 | 128 
RR EE ae ee me ae 85 85 85 87 89 89 95 93 92 89 93 97 91 
Paperboard esatetnesn Genate an PagerWeenG . «oo. .ooc conde 000 che concede cencd® s00le 6 ebelnsscclp owe sie cvcslecs salececalecs cs ee ; 
E Printhag G8 PURI oie dnc weeds cine de cists oe cnaed 135 | 135 | 141 | 133 | 138 | 145 | 144 | 145 | 146 | 130 | 139 | 145 | 155 
Newsprint consumption...........-.-.ccccccscees 125 | 129 | 126 | 114 | 122 | 129 | 131 | 129 | 129 | 113 | 120 | 132 | 145 
Printing paper (same as shown under Paper)... ....|--++-|-seecde secede reer fee eee fe cece fee espe ree ebeceecfecee cde ees a i 
Petrolenss G8 Cat POR o.0 66s 64 608000 Cheb cbt eens ee |9179 |P177 |P178 |?180 |\?185 |~185 |e179 |P184 |~191 |P195 |r201 |”202 
Ee eee ee a a ee ee ae SS 
SE To toe”. a Sink w loaner mien Geo eae 145 | 148 | 148 | 142 | 143 | 142 | 139 | 145 | 154 | 157 | 163 | 162 |P162 
eda eee ee aoe 160 | 161 | 167 | 166 | 170 | 174 | 163 | 171 | 173 | 178 | 180 | 183 
4 SS LEE ELLE LLL: PEE 159 | 147 | 152 | 155 | 160 | 165 | 162 | 170 | 168 | 156 | 162 | 154 
welds wide ie pir ipare: ae hae eee 163 | 155 | 167 | 179 | 194 | 180 | 174 | 176 | 171 | 173 | 170 | 168 
eT | nena SS ee ee Fe Se Hee: ee eS WP shoe, ay. SF 
CORR oi tects Cates bv bandadooseednscanth ea opania 167 | 152 | 143 | 171 | 172 | 172 | 166 |7168 | 165 | 161 | 171 | 170 | 177 
ee OES TE ISIS oS a E. 160 | 148 | 139 | 163 | 165 | 165 | 162 | 161 | 160 | 156 | 164 | 162 | 169 
ES... a inea ccedden b0-abarebelaedaaaeeeie 406 | 272 | 278 | 410 | 416 | 424 | 324 | 428 | 340 | 307 | 415 | "439 | 448 
Cham Gs s+ 60 cotee uso ness eeen ecehiees eee 240 | 244 | 250 | 250 | 252 | 254 | 253 | 252 | 247 | 247 |"245 | 249 |»250 
EE ee een ae ae eer eee. eG. Pye? Se 148 | 149 | 152 | 151 | 154] 157 | 157 | 157 | 156 | 150 | 151 | 151 |P152 
2 RR DR at Sats sata RAE S.A Cs BEAL? sy. 116 | 116 | 128 | 128 | 134 | 135 | 135 | 133 | 140 | 134 |°136 | 143 |P145 
; PEL yn sintnn einer + ndeies- giekbe-enrenhan heeeke oad 257 | 261 | 260 | 266 | 276 | 283 | 289 | 292 | 251 | 291 | 294 | 295 |»295 
2 industrial a cc ak one tri oenthakinkaaweland 402 | 411 | 422 | 430 | 429 | 431 | 433 | 435 | 439 | 438 | 431 | 425 |7423 
eee ee, een: es ae Bae er ee lege, eae! eS. set lee: a rel 
ee eee ee Pe eee eee See See oe eS ee OE! Ct SEL Meets Lee 
Relig TR. 96.053 s dai Gon vb pede Heda sersaadeis eiel 234 | 243 | 252 | 247 | 246 | 239 | 234 | 220 | 216 | 207 | 209 | 216 |»220 
EE Se a ee ae eee ae 147 | 133 | 132 | 141 | 141 | 143 | 139 | 153 | 152 | 145 | 155 | 158 |°157 
Path csitccu ix dunt avian Oda tia ensitin een 150 | 140 | 141 | 151 | 150 | 153 | 144 | 156 | 153 | 144 | 155 | 160 |”162 
ahs once cities daduemine uations ienchetinnalebia 152 | 118 | 128 | 162 | 151 | 153 | 122 | 153 | 140 | 113 | 143 | 153 |P1ss 
: SS REELED LOCAL AR AS. Ms, HT 160 | 116 | 130 | 173 | 162 | 163 | 127 | 165 | 147 | 117 | 151 | 161 |162 
Sc sadly cna. inhiecel So tajeins Weed nae dics wee 124 | 123 | 121 | 118 | 107 | 113 | 102 | 104 | 110 | 93 | 114 | 122 |126 
CR, oi ict Cede i ees oneness cawexeee 149 | 150 | 147 | 146 | 150 | 153 | 155 | 157 | 159 | 160 | 161 | 164 |P165 
ME, <éius dh seca adedee treks sim te sdmeta tourna 126 | 105 76 &1 8&4 83 | 112 | 140 | 148 | 151 | 151 \P144 
Metals other than gold and silver..................00- 180 | 144 | 92] 97 | 104] 103 | 153 | 200 | 213 | 220 | 219 |»206 
a ore. nar nD heaeeheothninunieerseieons 252 | 174| 58] 69 | 73} 72] 173 | 279 | 306 | 334 | 326 | 298 | 257 
opper; TOLLE PPE CeCe Eee eee tek ee ee ide eg a ee ee ee ee Se ee ae 
sid 6 eG Aa TAM Oden ve negosnedeeedden teen 51 49} $4} S57} SS] 51 54] 56] 59] 58! 61 
Sine: amiss cack diset cB Aina a Gaiainn web Rabie 59} S8} 5S} 6S | 67] 70] 68] 65 | 59} SO] 46]..... 
4 Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 


This series is in process of revision. 





Nor 
1940, pp. 753-771 and 825-882. 
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TE.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 








FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 















































(Without Seasonal Adjustment) ' 
[Index numbers of the Bureau of Labor Statistics, 1939=100] iH 
’ 
| Factory employment Factory pay rolls { 
Industry group or industry 1946 1947 1946 1947 E 
| | | | | t 
Sept Oct. | June | July | Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept. i 
| 
seo a ait | —_ _ —| ————$— — |§ —_—$_—$ —__} —__ 
| { 
 —r. - ahead 149.5\ 149.6) 151.4, 150.1| 154.3| 156.7| 156.8) 284.4) 290.3| 292.8| 319.6) 314.2) 323.5) 337.2 
Durable goods. .... 173 1 173 9| 179.7, 174.7| 177.2) 179.5) 181.0) 316.1} 323.3) 328.1) 365.9] 350.1] 357.5] 372.8 
Nondurable goods............. 130 ” 130 * 129 i 130.7; 136.2) 138.7) 137.8] 253.4) 258.1) 258.3) 274.2) 279.1) 290.4) 302.4 
Iron and Steel and Products owecepact S27) HS ie 5| 156 1| 158.5) 159.3) 159.6) 265.9| 273.6| 273.7| 316.1) 304.4) 314.4) 325 7 
Blast furnaces, stee! works, etc.....| 124 122 128 128 | 130 129 204 206 203 247 235 250 253 
Steel castings. . tet etre eens 169 162 162 158 162 163 | 295 298 291 322 315 313 326 7 
Tin cans and other tinware...... } 141 133 133 | 138 | 148 150 | 270 274 249 264 295 331 343 
Hardware. . ; etter eee eene | 133 136 134 136 134 137 257 267 278 305 297 289 305 
Stoves and heating equipment.....| 129 131 137 |} 134 | 140 146 | 234 248 259 283 275 281 314 
Steam, hot-water heating appa- | | 
oe on mei ite est +--+) 161 | 166 157 148 | 150 150 290 307 326 321 296 289 311 
Stamped and enameled ware......| 147 | 148 | 149 | 147 | 150 | 153 280 | 289 | 301 | 326 | 319 | 328 | 345 
Structural and ornamental metal | 
work -+--| 158 | 155 165 165 168 167 272 275 | 274 326 317 336 «| 335 
} | 
Electrical Machinery. seeeeeees| 247.3) 223.4) 221.5) 215 .0| 215.6) 218.9) 222.8) 378.9) 397.2| 408. 1| 432.6| 422 3| 420.3) 442.2 
Electrical equipment cides 166 170 174 170 169 171 wee 283 298 304 344 333 330 344 
Radios and phonographs 196 203 178 185 190 370 390 409 390 386 385 420 
' 
Machinery except Electrical. . eeeeeee| 240.3) 214.0) 224.2) 217.4| 221.7) 224.3) 224.7| 362.2| 376.2) 388.0) 434.6] 419.2] 424.8) 442.6 
Machinery and machine-shop 
products eee ‘ aye x 180 183 189 185 186 187 314 322 334 368 356 300 372 
Engines and turbines........+....| 243 240 231 231 232 231 .| 454 485 482 503 494 513 507 
Tractors. ee seresees > vee 156 172 182 180 176 181 257 254 269 310 311 301 316 
Agricultural, excluding tractors. ..| 148 152 185 176 | 182 185 ‘ 253 270 277 372 362 370 387 a 
Machine tools oe ahaien 169 169 146 137 142 141 281 286 292 263 240 251 254 . 
Machine-tool accessories oe¢cennt ae 204 178 167 169 168 316 336 343 305 282 280 294 4 
Pumps an ; oe 237 237 242 233 230 231 438 444 453 494 479 475 488 . 
Refrigerators RSE PT RE 181 223 217 221 222 288 293 311 428 422 404 421 i 
Transportation Equipment, except Autos.| 286.8) 287 8| 291.8) 248.9) 250.0) 257.4) 269.3) 553.1) 524.1| 542.3) 560.3| 483.0| 482.9| 501.5 
Aircraft, except aircraft engines. ..| 352 361 337 326 329 329 641 664 1 622 622 638 624 ’ 
Aircraft engines. ....... Lessee eees 311 322 303 31 300 299 498 | 508 530 482 485 487 502 
Shipbuilding and boatbuilding.....| 201 193 203 127 126 137 422 347 | 394 243 242 267 
, | 
Automobiles... va 196.0} 192.3) 196.2) 195.0) 192.0) 199.2| 201.9) 319 0) 330.3 324.3) 357.0) 348.8| 343.8| 376.8 
Nonferrous Metals and Products . 179.5) 182. 0\ 175.1| 168.6) 170.4) 172.1| 174.5) 324.2) 331.8 338 8| 346.2) 326.6) 330.7| 344.4 
Primary smelting and refining... 136 140 145 146 143 142 ee 247 251 | 296 297 289 299 
Alloying and rolling, except alum- | 
inum. ee ere pa a> ~~. 158 147 139 136 135 ere 285 287 280 260 248 254 
Aluminum manufactures........ 211 215 184 168 172 178 connwacl SOO 358 362 327 299 308 322 
Lumber and Timber Basic Products -| 138.6) 140.4) 158.2| 156.5| 161.5| 161.6) 160.7| 285.6| 285.2| 292.0\| 374.9) 359.8) 387.3) 385.7 
Sawmills and logging camps.... -| 149 151 171 169 176 175 whe ia 313 310 315 412 397 430 | 426 
Planing and plywood mills........| 144 147 163 160 161 164 |. ..| 274 281 295 367 345 363 | 370 
Furniture and Lumber Products........| 123.5) 125.2) 129.8) 127.8| 131.9) 133.5| 135.7| 250.0| 254.4) 264.2| 290.4) 281.4) 293.3\| 305.0 
Furniture........... ere 124 128 126 129 131 ia 247 250 260 285 274 285 298 
Stone, Clay and Glass Products... .. .. «| 142.5) 143.8) 144.0) 140. 2| 144.6) 145.5| 146.0) 260.1| 267.0) 271.3) 298.2) 285.9, 301.7) 306.8 
Glass and glassware.............. 172 174 169 159 166 ae 294 310 316 341 313 334 341 
Cement . atin ithe Se toi ey PP ee ee 143 142 145 147 151 a 243 250 243 279 284 297 298 
Brick, tile, and terra cotta........ 122 122 126 126 129 130 Seon ae 244 249 279 276 289 295 
Pottery and related products...... 158 159 164 160 166 _ ae 275 281 286 322 309 330 327 
Textile-Mill and Fiber Products — 105 .2| 106.2| 103.1| 101.2\ 102.5| 104.2| 106.1\ 229.4) 235.5| 241.1| 242.5| 237.5| 239.8) 256.4 
Cotton goods except small wares. . 115 116 115 112 113 114 - 276 282 285 294 289 291 302 
Silk and rayon goods............. | 78 78 76 74 75 77 sipean Ge 181 189 194 191 196 207 
Woolen and worsted manufactures.| 107 108 98 95 98 102 ve oa oe 243 244 240 231 222 255 
rte Sieh Og anh ways ed 72 73 68 69 70 71 eer 141 144 150 131 135 144 152 
Dyeing and finishing textiles. ..... 96 96 96 92 93 95 ae 188 187 195 211 195 201 218 
Apparel and Other Finished Textiles.....| 132.9) 134.9) 131.7) 131.7) 142.2) 145.6) 149.6) 272.5) 283.0| 283.6) 274.9| 278.9) 302.3| 318.5 
Men's clothing, n.e.c............ 116 118 124 121 128 130 >a 236 243 246 273 260 265 285 
Shirts, collars, and nightwear...... &8 88 101 97 102 104 ‘ 185 191 196 229 219 226 243 
Women's clothing, n.e.c...........| 145 146 136 140 153 158 ree 320 312 264 283 323 334 
DN 6 ceneoceene ere ae 97 95 79 80 93 93 166 180 168 128 147 171 173 
Leather and Leather Products........ 103.1| 102.2} 99.8) 100.6| 103.8\ 104.8| 105.6) 199.6) 204.7) 199.5| 211.5) 214.2) 220.4) 231.6 
nts bctghitine delds do ab te 0X 89 8&8 91 91 92 93 vein 161 160 158 185 187 190 199 j 
ND on cee sinneesees 95 94 93 94 97 ae, eee 188 195 188 202 205 210 222 4 
A 
Food and Kindred Products........... 137 .5| 127.7| 130.3\ 143.1| 157.3) 161.1) 145.8| 254.3| 246.5) 232.2) 267.8) 295.8) 325.6, 331.6 4 
Slaughtering and meat packing....| 77 69 131 135 136 a Es. scace ae 116 109 260 281 270 272 
alin dn miei ini oobi shed oe a atl 134 140 136 142 143 142 ee 279 291 302 326 340 339 
I a6. iit chee ieee diab os a 108 108 112 114 115 116 ies .-| 190 194 197 213 218 218 223 
CID. osc on Chace wane coach See 113 108 104 112 2 ee 199 214 229 211 233 271 
Malt liquors......... aE an Paes 158 157 175 183 188 188 : ..| 241 256 251 319 350 365 370 
Canning and preserving.......... 244 180 103 164 233 ae Bbasbea 529 625 453 249 402 654 677 
Tobacco Manufactures.............4.. 93.5} 95.8| 90.2) 89.8| 91.6) 92.3| 94.7) 186.2| 196.0) 207.4| 194.8) 200.0| 203.0) 204.9 
iy PR Ce 123 124 122 120 120 ef a 219 227 239 240 254 249 244 
Rca atl a fy WER aids gee gigi 79 81 75 75 77 79 5 a dam a 181 192 168 163 174 180 






































Notr.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass, Printing and 
Publishing, Paper, Rubber, Food and Miscellaneous groups have been adjusted to final 1945 data made available by the Bureau of Employment 
Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. 
Underlying figures are for pay roll§period ending nearest middle of month and cover production workers only. Figures for October 1947 are 


preliminary. 
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(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939=100] 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 































































































Facto:ye yment Factory pay rolls 
| — — —— —= | a — 
| | 
Industry group or industry 1946 1947 1946 1947 
(Ror a, rae 
Sept Oct June | July Aug. | Sept Oct. | Aug. | Sept Oct. | June July | Aug. | Sept 
- —— } i a EE —EEE EE 
] | 

Paper and Allied Products....... 140.0| 141.7) 143.4) 140.7\ 143.0\| 143 5| 145 O| 256.5) 259.8\ 268.5| 298 0 298 .7| 300.6\ 308.5 
Paper and pulp........... 136 136 141 141 143 143 | 253 253 260 302 | 310 311 316 
Paper goods, n.e.c......... 149 151 154 150 150 | 152 260 271 ~+| 280 | 302 | 297 293 309 
S's > <u basen 142 145 140 134 138 139 262 264 274 284 | 274 280 292 

Printing and Publishing. ...... 122.3| 125.0) 129. 1| 128.8) 120.8) 130.7| 131.9 108.1) 203.1) 208.4) 235.9| 233.6) 235.5| 245.0 : 

Newspaper periodicals... . . 111 113 120 120 121 | 122 | 169 | 176 179 | 210 209 214 222 
Book and job........... 133 137 138 138 138 | 139 222 228 233 | 258 259 255 267 

Chemicals and Allied Products... ... 184.0| 187.2| 188.5) 189.8\ 189 7| 195.2) 198.0\ 320 0| 329.1) 335.3) 373.3) 378.7\| 380.4\ 395.1 
Drugs, medicines, and insecticides | 190 194 191 187 | 186 | 188 | 314 317 332 355 348 363 375 
Rayon and allied products. . ook Bee 120 104 120 |; 120 {| 122 | 206 211 210 205 238 240 247 
Chemicals, n.e.c. . 168 | 170 182 | 181 | 179 178 288 290 294 339 342 337 336 
Explosives and safety fuses . 177 | 178 191 177 | 190 191 | 273 | 293 | 292. | 341 | 325 | 353 | 357 
Ammunition, small arms. 174 161 163 | 159 | 103 | 161 201 339 | 326 359 | 356 | 204 376 
Cottonseed oil.......... 86 115 cs i @& | 72 100°) | 159 197 | 278 | 169 162 185 264 
Pe da dé cescence 119 117 | 114 109 115 122 275 297 280 | 302 288 305 335 

| | | } } } 

Products of Petroleum and Coal . 147 .8| 146.8) 150.8\ 153.7| 154.1) 153.4) 152.6) 253.1) 257.3) 252.7| 286.2) 205.6| 297.2) 302.4 
Petroleum refining. ....... 137 136 | 139 | 141 | 142 140 | 229 | 233 | 228 | 254 | 265 | 262 | 266 
Coke and by-products....... 119 | 119 | 123 | 125 125 125 | 218 220 | 216 | 256 | 248 264 267 

| | | } 

Reber POEs «tie eeesess 189. 1\ 194 8| 180.7| 175 2| 178.2\| 178 5| 181.4) 336.9 363 | 361.3) 361.9| 352.7| 357.0\ 368.6 
Rubber tires and inner oie 226 | 234 | 217 | 212 | 217 «=| 209 | 356 | 400 | 398 | 396 | 394 | 397 | 399 
Rubber goods, other. 164 | 168 | 153 | 148 | 153 | 157 | 322 | 328 | 335 | 320 | 305 | 319 | 336 

| | | | | 

Miscellaneous Imdustries......... 176.9| 180.2) 174.4, 170.1| 173.5) 177.8| 182.3) 329.3) 339 3| 350.7| 355.4| 341.2\ 347.5) 368.1 
Instruments, scientific..... . 255 252 248 243 | 243 | 244 | 444 | 446 =| 449 | 468 453 458 465 
Photographic apparatus... . 198 199 211 | 217 | 216 216 | 325 | 322 334 | 392 386 388 398 

— For footnotes see p. 1532. us 

FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors, 1939= 100] 
1946 | 1947 
Group 
Sept Oct. Nov Dec. | Jan. Feb. | Mar. | Apr. May June July Aug Sept | Oct 
| | | | a a |] a] J ——_] ——_ | -— ] —— | - ——- siti 

Tete, -asscsedes 148.6 | 149.1 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151-7 149.4) 152.7 155.7] 7156.4 

Ds bk on beeen nnd 172.7 | 173.8 | 176.4 | 177.1 | 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.5 174.0] 176.2} 179.1) 7180.9 

Nondurable........... 129.6 | 129.7 | 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 129.8 130.0} 134.2 137.3) ?137.1 



























» Preliminary. 


-_ 
Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 


[Compiled by the Bureau of Labor Statistics] 





| 


Average hours worked per week 


Average hourly earnings (cents per hour) 

















































































41.0 and 133.6; Nondurable, 40.1 and 117.3 respectively. 


Decemper 1947 





Back figures are available from the Bureau of Labor Statistics. 


Industry group 1946 1947 | 1946 1947 
; mec ; 

Aug. | Sept.) May | June [July |Aug. Sept.; Aug. | Sept. | May June | July | Aug. Sept. 

All manufacturing............... 40.5| 40.3| 40 1; 40 2| 39.8) 39.8 40.4, 111.2) 112.6) 120.7| 122.6) 123.0, 123.7| 124.9 
PE Tee ee ee 40 .5| 40.3) 40.5) 40.7| 40.0| 40.0) 40.6) 118.6) 120.1| 127.8| 130.3) 130.5) 131.2) 133.1 

| 

Iron and steel products............. 39.9) 39.7) 40.3) 40 s| 39.3) 39.6) 40.2} 122.2) 124.1] 133.3] 136.3) 136.5} 137.6] 139.7 
Electrical machinery................ 40.6) 40.8) 39.8) 39.8} 39.8) 39.2) 40.3) 116.9) 118.5) 126.4) 129.5) 130.8) 131.4) 132.5 
Machinery except electrical......... 40.9) 41.1) 41.4) 41.3) 40.9) 40 5) 41.1) 124.6) 126.0) 133.4) 136.3) 137.1} 137.7| 139.5 
Transportation equipment except autos 39.7| 38.8) 40.2] 40.1] 40.1] 39.7] 39.7| 135.9] 135.6! 137.6] 138.7] 139.5] 140.6] 142.2 
pa a IR a ad 39.2) 38.5} 38.3) 38.7! 37.7) 37.6) 39.3) 137.3] 138.5) 146.3) 148.5) 149.6) 150.4) 151.8 
Nonferrous metals and products...... 40.8) 40.7) 40.6) 40.5) 39.7) 39.6) 40.2) 117.7) 119.2) 126.0) 128.6) 128.9) 129.2) 131.2 
Lumber and timber basic products..... ”. 41.8) 41.4) 42.0) 42.8) 42.2) 43.2) 42.7) 92.8) 93.5) 102.5) 105.3) 103.3) 104.8) 105.4 
Furniture and finished lumber products 41.9) 41.8) 41.5) 41.7) 41.1] 41.2) 41.5] 95.7] 97.7] 104.6] 106.1) 105.8| 107.0) 109.3 
Stone, clay, and glass products....... 40.7) 40.5) 40.3) 40.8) 40.1) 40.5) 40.5) 106.3) 108.7) 117.3) 119.0) 119.8) 121.1) 122.4 
Nondurable Goods:...... $65 oc beet cees 60% 40.4, 40.3) 39.7| 39.8 39.7) 39.5) 40.1} 103.6) 105.0) 113.0) 114.0) 115.01 115.8) 116.5 
Textiles—mill and fiber products.. . . 40.1} 40.0) 38.9) 38.6) 38.4) 38.2) 39.5] 92.4] 94.0] 102.5) 102.4) 102.8} 103.1) 104.9 
Apparel and other finished products. . 37.0) 36.9) 35.8) 36.0) 35.8) 35.2) 35.9} 98.6) 101.0) 98.8} 99.4] 102.0] 103.9) 104.7 
Leather and manufactures............ 37.8) 38.2) 38.1) 38.1] 38.2) 38.1) 39.1] 97.2) 98.2) 103.5) 105.3) 105.5) 105.7] 107.3 
Food and kindred products.......... 43.7) 43.0) 43.0) 43.2) 43.2) 43.4] 43.4] 101.5] 101.3) 111.0] 111.9) 112.1] 114.0) 113.1 
Tobacco manufactures............. ‘ 38.6) 39.5) 36.3) 38.2) 39.6) 39.2) 39.1 88.5) 89.3) 94.8) 95.0) 95.3) 95.1 95.3 
Paper and allied products 43.4) 43.0) 43.1) 42.9) 42.9) 42.4] 42.9) 102.0) 103.7] 113.3) 116.5) 119.0) 119.1} 120.4 
Printing, publishing and allied industries . 40.8) 41.0) 40.1] 39.9) 39.6) 39.4) 40.1] 129.9) 131.5) 148.6} 149.9) 149.8) 150.9) 153.2 
Chemicals and allied i po ae beeen 40.8) 40.9) 41.1) 41.1) 40.9) 40.9) 41.1) 110.2) 111.0) 121.0) 123.2) 124.7) 125.2) 126.1 
Products of petroleum and 40.3) 40.4} 40.0) 40.7) 40.5) 40.6) 40.9) 134.7) 136.8] 144.8) 146.4) 149.5} 149.4) 151.4 
SS HE cated 0:55 os00s oehomnees 39.4) 40.6) 39.0) 39.1) 38.6) 38.4} 39.5) 129.5) 132.3) 141.6) 141.9] 144.5) 144.8} 145.0 
Miscellaneous industries.............. 41.0) 41.1) 40.3) 40.3) 39.4) 39.4) 40.2) 105.7) 107.6) 115.3) 116.7) 117.8) 117.7) 119.1 
Norte.—Preliminary October 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.5 and 125.7; Durable, 
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(Unadjusted, estimates of Bureau of Labor Statistics. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


Adjusted, Board of Governors] 


[Thousands of persons] 


























Transporta- Federal, 
Year or month Total ——_ Mining a... yn Oy Trade Finance | Service ciate. ond 
utilities government! 
I SE, cod thts im mb dee Ol 30 ,287 10,078 845 1,150 2,912 6,705 1,382 3,228 3,987 
1940... 32,031 10,780 916 1,294 3,013 7,055 1,419 3,362 4,192 
re 36,164 12,974 947 1,790 3,248 7,567 1,462 3,554 4,622 
en «wd 39 ,697 15,051 983 2,170 3,433 7,481 1,440 3,708 5,431 
1943. ide tatuwececus 42,042 17,381 917 1,567 3,619 7,322 1,401 3,786 6,049 
0 Sy 41,480 17,111 883 1,094 3,798 399 1,374 3,795 6,026 
iiescces 39 ,977 15,302 826 1,082 3,872 7,654 1,383 3,891 5,967 
i ansae una sees 40,712 14,365 836 1,493 4,023 8,448 1,523 4,430 5,595 
SEASONALLY ADJUSTED 
1946—September..... : 41,669 14,953 884 1,648 4,064 8,609 1,549 4,412 5,550 
ee 41,854 15,019 883 1,670 4,093 8,581 1,548 4,537 5,523 
November....... 42,139 15,233 883 1,679 4,101 8,639 1,551 4,578 5,475 
December... .. 42,207 15,310 874 1,731 4,091 8,630 1,554 4,596 5,421 
1947—- January 42,243 15,426 883 1,678 4,075 8,595 1,552 4,596 5,438 
February...... 42,354 15,529 880 1,651 4,052 8,637 1,554 4,630 5,421 
as ina a ents 42,395 15,564 879 1,632 4, 8,695 1,555 4,588 5,442 
iS ci dasoithe neal 42,065 15,513 856 1,652 3,855 8,638 1,546 4,552 §,453 
| ESS 42,079 15,359 884 1,668 3,970 8,631 1,553 4,567 5,447 
June... 42,340 15,358 893 1,700 4,074 8,669 1,551 4,641 5,454 
NER ccle 42.103 15,180 866 1,742 4,079 8,688 1,574] 4, 5,334 
August 42 425 15.455 896 1,770 4,084 8,738 1,594 4,573 5,315 
September 42,843 15,711 895 1,792 4,115 8,772 1,599 4,588 5,371 
October 43,036 15,769 895 1,793 4,103 8,787 1,591 4,678 5,420 
UNADJUSTED 
1946—September....... 41,848 15,035 884 1,747 4,064 8,523 1,534 4,456 5,605 
a 42,065 15 ,064 883 1,753 4,093 8,667 1,540 4,514 5,551 
November ar 42,439 15,271 883 1,713 4,101 8,898 1,543 4,555 5,475 
December....... 42,928 15,348 874 1,644 4,071 9,234 1,546 4,573 5,638 
1947—-January.......... 41,803 15,372 883 1,527 4,014 8,552 1,544 4,527 5,384 
February......... 41,849 15,475 880 1,502 4,011 8,507 1,546 4,561 5,367 
ee 42,043 15,510 879 1,534 4,020 8,565 1,555 4,565 5,415 
re 41,824 15,429 856 1,619 3,836 8,552 1,554 4,552 5,426 
May 41,919 15,237 884 1,685 3,970 8,545 1,561 4,590 5,447 
June 42,363 15,328 893 1,768 4,115 8,582 1,567 4,711 5,399 
Se 42,201 15 ,233 866 1,847 4,140 8,558 1,590 4,686 5,281 
August 42,600 15,593 896 1,894 4,145 8,563 1,602 4,619 5,288 
September 43 033 15,797 895 1,900 4,115 8,684 1,583 4,634 5.425 
October 43,257 15,816 895 1,883 4,103 8,875 1,583 4,655 5.447 




















1 Includes Federal Force Account Construction. 
Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
Proprietors, seli-employed persons, domestic servants, and personnel of the armed forces are excluded. 


ending nearest the 15th of the month. 


October 1947 figures are preliminary. 


ning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. 


Thousands of persons 14 years of age and over] 


Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin- 





Year or month 


1940?.... 
S98... 
| - 
1943... 


1946—October 


November 


December 


£947—January. re 


February 
March... 


April... . 
May 
June?.. 
a 
August.. 


September 


October. 


| 1} 


| 











Total non- |} Total 
| institutional || labor 
| population i} force 
| | 
| 100 ,230 | 56 ,030 

101,370 | 57,380 

102,460 || 60,230 

103,510 || 64,410 

104,480 65 ,890 

105 ,370 65,140 

106 ,370 60,820 

106,760 || 61,160 
| 106,840 ! 60 ,980 
.| 106,940 60,320 

106 ,970 | 59,510 

107 ,060 59 ,630 

107,190 59 ,960 

..| 107,260 60 ,650 
.| 107,330 61,760 
| 107,407 | 64,007 
.| 107,504 || 64,035 
| 107,590 63,017 
| 107/675 62.130 
107,755 62,219 


} 


| 
| 
| 
| 





Civilian labor force 





Total 


55 ,640 
55,910 
56,410 
55,540 
54 ,630 
53 ,860 
57,520 


58 ,990 
58 ,970 
58 ,430 


57,790 
58 ,010 
58 ,390 
59,120 
60,290 
62 ,609 
62 ,664 
61,665 
60,784 
60 ,892 








1] Employed ! 
| Unem- 
| Total In nonagricul- In ployed 
1] , | tural industries | agriculture 
|| 47,520 | 37,980 9,540 8,120 
} 50,350 41,250 9,100 5,560 
53,750 44,500 9,250 2,660 
54,470 45 ,390 9,080 1,070 
| 53,960 45,010 8,950 670 
| 52,820 44,240 8,580 1,040 
55,250 | 46 ,930 8,320 2,270 
| $7,030 | 48,410 8,620 1,960 
57 ,040 | 49,140 7,900 1,930 
| 56,310 49,100 7,210 2,120 
} 55,390 48 ,890 6,500 2,400 
55,520 48 ,600 6,920 2,490 
56 ,060 48,820 7,240 2,330 
56,700 48 ,840 7,860 2,420 
58 ,330 | 49,370 8,960 1,960 
60,055 49,678 10,377 2,555 
60,079 } 50,013 10 ,066 2,584 
59 ,569 50 ,594 8,975 2,096 
58,872 | 50,145 8,727 1,912 
59,204 | 50 ,583 8,622 1,687 




















Not in the 
labor force 


46,620 


47 ,460 
47 ,430 
47 ,230 
46,610 
45,570 
43 ,399 
43,469 
44,573 
45,544 
45,535 





1 Includes self-employed, unpaid family, and domestic service workers. , ‘ : 
? Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 
3 Beginning in June 1947, details do not necessarily add to group totals. 


Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. 


to the calendar week that contains the eighth day of the month. 


Back data are available from the Bureau of the Census. 


FeperaL Reserve BuLLETIN 


Data relate 























CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 


(Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 
































Nonresidential building . 
Residential Public works 
Month Factories Commercial Educational Other utilities 

1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 1946 1947 
i geecteebene 357.5) 571. 89.7) 257.4) 104.7 86.5 69.0 38.3 18.1 19.7 25.8 55.9 50.2}; 113.9 
—, ee 387.4| 442.2)| 102.1) 208.4 97.7 73.9 77.5 46.4 17.1 13.5 28.3 9.4 64.7 90.5 
DS i Gamneeh eka 697.6) 596. 275.2| 282.9) 113.7 82.1) 112.7 52.6 11.4 21.4 40.9 35.8} 143.6) 122.0 
pee Pr rere 734.9) 602. 370.6) 256.7) 105.1 65.6 75.1 66.3 18.0 22.7 37.9 29.6] 128.1] 161.4 
Se ee 952.4) 674.7)| 463.6) 254.1) 140.5 71.3 88.7 59.2 23.5 47.7 38.3 57.7} 197.9) 184.7 
Se 807.9} 605.1|} 332.2} 209.5) 159.4 66.8 55.2 58.4 23.5 40.1 35.2 44.7| 202.5) 185.7 

| rere 718.0} 660.3}; 281.2} 240.9) 129.3 82.3 72.8 81.6 35.7 38.5 45.8 51.2} 153.1] 165. 
BOR ic ce cccccceses 679.9} 823.2)| 284.0) 308.9) 109.4 88.0 56.6 77.2 7.8 45.6 37.7 80.0) 184.4) 223.5 
September............ 619.9) 650.0)) 293.8) 268.5 73.7 73.8 50.0 75.9 18.8 42.8 27.1 47.4) 156.4) 141.5 
Gskekscvvsovess 573.2) 793.3) 235.1) 349.5} 140.2 95.5 41.0 80.0 12.6 41.1 31.5 61.3) 112.8) 165.9 
November......... _ +. ee , § ee _ & Seen  * See 5 See «£m 2 ee 
Dee. « o.0cccians< i Oe ee ft ae CF ee Se chads  k eee 
WE 6c ccenéotans P Wis 60200 4 808 ae 2 2 eae ae ye ee 404.4)....... 1,631 3 peevees 



































CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the 
F W. Dodge Corporation. Value of contracts in millions of dollars] 























Total Public ownership | Private ownership 

Month 
1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946/| 1947 
January....| 141) 358) 572 75 47| 167 66} 311) 405 
February...| 147} 387| 442 74 56 96 73) 331) 346 
March...... 329} 698) 5$97|| 221] 146) 143) 107) 551} 453 
Co a 396} 735) 602 127} 177 87| 608) 425 
MR, cmecite 243} 952) 675)| 148] 197) 234 95| 756) 441 
JERR. 248000 227| 808) 605 82] 215) 226) 146) 593) 379 
FO .ncceoss 258} 718 108} 202} 203) 149) 516) 458 
August..... 264) 680) 823 67; 205} 218} 196) 475) 605 
September 278} 620) 65 43} 187) 193) 235) 433) 457 
October ri. ==> G1] 134)]..... 256) 439)..... 
November 370} 504)..... Oe Baise cce a 
December r - - ae 2 ae 269} 348)]..... 
, ee 3,299)7 ,490)..... a Sai) 758. .... 1,988)5,735|..... 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 














Title I Loans Mortgages on 
Prop- | Small | 1- to4- oo a oo 
Year or month | Totalj| erty home | family ~ . 
im- con- | houses | ,8fOUP | erans 
: housing} housing 
prove- | struc- | (Title (Title | (Title 
ment tion II) I] vp! 
ee rey 320 po) 94 i) eee 
rae 557 re 309 4 ae 
495 OP Bise<os. 424 11 
694 160 13 473 48 
re 954 208 25 669 $1 
ee 1,026 251 26 736 13 
ree 1,186 262 21 877 13 
Ee 1,137 141 15 691 6 
eS 942 96 1 243 (@) 
a, OR Er 886  f aw 216 
Se 684 | ar 219 4 
a eens ae 798 363 (?) 347 3 
1946—October.... 85 47 (?) FS 6 
November. . 67 35 (@) ar 7 
December. . 77 40 (?) ae 9 
1947—January.... 89 7 rrr | ae 16 
February... 79 39 (?)  & eee 13 
March..... 86 | ee Ser 18 
Ee dts +i 117 51 (?) le a wre 4 33 
rr 112 42 () (Se aee 34 
la 152 J =—eor ee 63 
DS «daw 0x 169 57 (?) — | ae 74 
August..... 181 49 (*) / | eer 95 
September. . 184 46 (*)  f =e 96 
October. . .. 244 46 (?) = eae 150 


























! Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title V1 (approved May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title VI. 2 Less than $500, 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 


DecemBer 1947 








CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


fF igures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars} 














1947 1946 
Federal Reserve district 
Oct Sept Oct 
ite a ite es & ahead bee 49,166 33,852 36 ,899 
A eS eee 143,463 | 125,217 83,076 
oe oe ook cee ieee 41,969 37,595 21,897 
RELI Sy = IR RE 73 ,665 64,840 50,187 
os eit iu as kee o-nlocelgeeed 72,369 69 ,395 59 ,282 
EE te bak ao ina’ ke ika deta 84 ,807 65 ,209 74,533 
ERTS iis ia caeaee 137,322 | 111,350 | 133,294 
Tb cn teck thsi boats wily oe 50 ,402 52,781 34,530 
RS a cole is nila odie ose, am 31,026 28 ,937 17,495 
i RE RR RPE Oy 33,091 21,921 14,676 
AE cath te: eile ixtpech aad ath 76 ,006 38 ,899 47 ,337 
Ue 793,286 | 649,996 | 573,206 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


{In millions of dollars] 











Mu- Sav- 
Com- tual | igs | Insur-| Fed- 
End of month | Total cial = = com- seen, Other? 
associ-| panies 
banks ations 
1936—Dec...... 365 228 8 56 41 5 27 
1937—Dec...... 771 430 27 110 118 32 53 
1938—Dec...... 1,199 || . 634 38 149 212 77 90 
1939—Dec...... 1,793 902 71 192 342 153 133 
1940—Dec...... 2,409 ||1,162 130 224 542 201 150 
1941— Mar...... 2,598 ||1,246 146 230 606 210 160 
June... ..)2,755 |/1,318 157 237 668 220 154 
en cs<s 2,942 ||1,400 171 246 722 225 178 
Pee 3,107 ||1,465 186 254 789 234 179 
1942—June..... 3,491 ||1,623 219 272 940 243 195 
ae 3,620 ||1 ,669 236 276 |1,032 245 163 
1943—June..... 3,700 ||1,700 252 284 |1,071 235 158 
ae 3,626 ||1,705 256 292 |1,134 79 159 
1944—June..... 3,554 ||1,669 258 284 |1,119 73 150 
eae 3,399 ||1,590 260 269 |1,072 68 140 
1945—June..... 3,324 ||1,570 265 264 |1,047 43 134 
BPSC.. ces 3,156 ||1,506 | 263 253 |1,000 13 122 
1946—June..... 3,102 ||1,488 260 247 974 11 122 
BRB. cscs 2,946 |)1,429 252 233 917 9 106 


























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

? Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 









































Merchandise exports! Merchandise imports *? Excess of exports 
( 

Month 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 1943 1944 1945 1946 1947 
January 750 1,124 903 798 71,114 230 301 334 394 °531 520 823 569 405 P583 
February. 728 | 1,107 887 670 | #1,150 234 314 325 318 437 494 793 561 352 713 
SEs che ail 992 | 1,197 | 1,030 815 | 91,327 249 358 365 385 7445 743 839 665 431 °883 
April ' 989 | 1,231 1,005 757 | #1,299 258 361 366 406 7512 732 870 639 351 ?787 
May. --e«} 1,092 1,455 1,135 851 71,421 282 386 372 393 P474 810 1,069 763 457 P947 
June ’ 1,003 | 1,296 870 878 | 71,241 296 332 360 382 7463 707 965 $11 496 °778 
July. . 1,265 | 1,197 893 826 | #1,149 302 294 356 431 7450 963 903 537 395 700 
August - 1,280 1,191 737 883 71,150 318 304 360 422 P399 962 887 378 461 P751 
September. . 1,269 | 1,194 514 643 | 71,115 289 282 335 377 P481 981 912 180 266 633 
October... .. 1,237 1,144 455  — 329 329 344 > =e 908 815 111 _. =e 
November 1,072 1,185 639 | as 312 323 322 | Per 760 862 317 , | a 
December 1,286 938  § 8 *§ ae 282 336 297 _ > See 1,004 602 439 ff 
Jan.-Sept | 9,369 |10,992 | 7,976 7,120 P10, 965! 2,457 2,931 } 3,172 3,507 | 94,191 6,912 8,061 4,804 3,613 |?6,774 

| j 























® Preliminary. 
1 Including both domestic and foreign merchandise. ’ ’ ’ 
2 General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—-Department of Commerce. 
Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 






























































FREIGHT CARLOADINGS BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 
[Index numbers: 1935-39 average = 100] 
— {In millions of dollars} 
For- Mis- | Mer- | 
sell Ce _ ~ » | Live-| est cel- jchan- | Total Net 
Total} Coal |Coke |Grain} 7a. prod- Ore lane-| dise | railway Le neal railway Net 
ucts ous j Lc... | operating ba a a operating} income 
ee ee ee revenues pense income 
Annual | 
a ae 101 98 102 107 96 100 110 101 97 | Annual 
i eeeses 109 111 137 101 96 114 147 110 96 =| ae 3,995 3,406 589 93 
Ss wesene 130 | 123 168 112 91 139 183 136 100 =| A 4,297 3,614 682 189 
ar 138 135 181 120 104 155 206 146 69 | le 5,347 4,348 998 500 
ae 137 138 186 146 117 141 192 145 63 | _, 7,466 5,982 1,485 902 
ARR 143 185 139 124 143 180 147 67 | Se 9,055 7,693 1,362 874 
SOE o winds 135 134 172 151 125 129 | 169 142 69 = 9,437 8,343 1,093 668 
1946 eee 132 130 | 146 | 138 129 143 136 | 138 79 | 7 8,899 8,049 849 447 
PS 7,627 »7 ,008 P619 »289 
SEASONALLY 
ADJUSTED | SEASONALLY 
| ADJUSTED 
1946—August......| 141 152 184 131 119 157 162 145 4 
September...| 138 160 183 125 91 154 164 139 75 1946—July....... 651 603 48 16 
October. ....} 139 155 183 142 128 146 157 139 79 August.... 664 613 $1 18 
November. ..| 137 [| 117 | 166 | 147 | 136] 151 157 | 148 83 | September.. 673 605 68 37 
December. . 140 j 132 155 162 122 156 | 145 148 81 October... . 663 606 57 25 
November.. 663 601 62 29 
1947—January..... 150 | 163 | 175 | 157 | 123 | 163 | 176 | 152 77 | December. . 658 523 135 98 
February....}| 142 | 149 | 171 147 | 111 166 | 172 | 145 76 
March..... 146 147 180 159 121 159 171 151 78 1947—-January... 698 624 74 42 
a dabeen 137 119 | 173 151 lilt 148 184 147 79 February... 696 631 65 33 
Pee 142 155 185 138 | 104 148 | 184 145 76 March.... 723 642 81 48 
ls wenekend 137 141 173 140 | 107 145 184 142 74  Sre 685 637 48 15 
BN 6-0 daeck ae 115 170 168 107 152 194 143 71 7 ee 698 633 65 32 
August — i; 146 184 162 92 152 190 149 73 Coke. 04 731 649 82 49 
September...}| 142 153 180 137 105 149 181 145 va Cf > a 683 634 48 18 
October 145 156 192 152 104 147 163 149 August... 719 655 64 31 
September. 716 681 36 »28 
UNADJUSTED 
UNADJUSTED 
1946—August...... 145 152 177 142 113 165 | 243 146 77 
September. ..| 149 160 | 181 140 | 120 166 | 245 150 79 1946—July..... 674 611 63 r33 
October. .... 149 155 180 142 197 154 216 | r152 82 August. . 710 628 82 54 
November...}| 141 117 166 144 171 148 169 154 o4 September. 660 593 68 39 
December. ..| 131 132 163 152 118 | 139 45 139 78 October... 710 625 85 57 
November. 658 594 64 38 
1947—January..... 138 | 163 | 184 | 157 | 118 | 147 44 | 139 74 December. . 637 534 103 89 
February....} 133 149 182 144 89 159 43 136 74 
eee 137 | 147 | 182 | 146 96 | 159 50 | 144 79 1947—-January... 686 628 58 29 
CO” ee 134 } 119 | 169 | 133 98 | 148 | 157 | 145 80 February... 636 593 43 14 
ee 144 155 183 121 94 154 | 267 146 76 March..... 718 645 73 43 
Ds 6 0 dake 142 141 170 143 87 151 286 146 73 ae 689 631 58 33 
ees 140 115 165 202 87 153 311 145 71 SN  sbeeo 724 649 76 46 
August...... 148 146 177 175 87 160 | 284 150 73 June ‘ 697 637 60 38 
Septem ber. 153 153 178 153 139 161 272 157 77 ae 705 644 61 37 
October 156 | 156 | 188 152 161 155 | 235 163 78 August ‘ 745 664 81 51 
| September. 727 679 48 P21 
r Revised. 
Note.—For description and back data, see pp. 529-533 of the BULLETIN for ? Preliminary. ’ Revised. 
June 1941. Based on daily average loadings. Basic data compiled by Associa- Note.—Descriptive material and back figures may be ob- 
tion of American Railroads. Total index compiled by combining indexes for tained from the Division of Research and Statistics. Basic 
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission. 
Commission. Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures} 

SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 

{Index numbers, 1935-39 average = 100] 































































































— t 
& 
7 ; Federal Reserve district 
= United 
Year or month 
33 States n| New | Phila- | Cleve} Rich. | At- | Chi | St. | Minne-| Kansas| pon, | 222 
‘ Boston| York | delphia| land | mond | lanta | cago | Louis | apolis | City og 
37 
17 SALES ! 
8 4 SO, «coon ouceet ....| 106 |} 10¢ | 101 | 104 | 106 | 109 | 113 | 107 | 111 | 106 | 105 | 112 | 109 
F 1940 : pS 108 106 111 114 120 123 116 119 109 110 116 117 
0 . _ Seer eee ee 126 119 129 138 144 145 135 1 123 127 138 139 
3 ee ee eden ee 140 128 143 153 170 162 149 158 129 149 157 169 
3 aa.” aaa ee 148 135 151 167 194 204 161 179 148 184 21? 200 
Salk ARGOS 4 aoa 186 162 150 167 182 215 244 176 200 164 205 245 221 
iiv«iibesmnven 207 176 | 169 | 184 | 201 236 | 275 | 193 | 227 | 185 | 229 | 275 | 244 
CU chert a dckbesced woreePen 264 221 220 236 257 r290 250 292 247 287 7352 306 
SEASONALLY ADJUSTED 
t 
1946—October.............. r28 216 179 | 7232 248 | 287 | 348 250 | 293 254 | x8 | vst | +318 
ca DE. s obiceccedes 271 230 231 239 266 291 347 261 294 252 285 350 32u 
et 276 231 232 250 277 293 363 264 303 251 299 348 317 
1947—Janwary. ......cccces 265 215 228 247 256 293 341 245 278 262 281 363 313 
PIES SS 268 219 224 234 256 281 338 262 290 261 272 347 330 
SI si osorenwia¥ur 273 237 229 236 257 307 r347 260 294 279 298 347 325 
ih +6 >schuune seeds 276 227 235 258 272 299 353 261 306 257 296 377 315 
eres > 291 244 253 275 298 303 367 276 321 270 316 379 323 
I June. Micccevean 289 249 254 264 284 317 365 278 299 278 305 361 320 
July.... BEEN Oat 287 237 254 257 281 301 336 281 320 268 294 378 329 
August ay Sears | 282 234 246 258 273 282 352 266 307 271 298 376 340 
September — 236 234 267 290 303 361 290 337 287 346 368 321 
+a October P275 211 223 P253 271 297 348 266 308 P276 320 360 7325 
UNADJUSTED 
1946—October............. 278 240 7203 °257 265 r314 372 268 313 281 r313 "36 °327 
NP 336 284 301 318 333 370 416 318 371 302 340 434 376 
am P< 6c sscanecunss 441 398 392 408 430 494 570 409 463 385 448 567 504 
1967— DARED... ovo cvctcces 209 170 182 188 194 219 273 196 228 196 225 294 249 
SE eae 222 171 188 192 210 226 298 210 244 202 247 306 278 
RL ott ued 266 227 229 255 262 292 7347 250 288 258 283 337 295 
April. ... saps Toa - 268 227 223 248 266 290 350 258 297 264 290 347 297 
MG ines so ee¥tasebes 280 241 237 261 283 301 7349 276 315 269 297 356 301 
dr Sa:» «stim nara 265 232 231 238 267 278 307 270 269 264 281 307 294 
DI cies Oe Pee 219 164 170 185 220 215 269 219 249 217 250 288 272 
ee Te ree 236 176 179 193 237 233 310 224 264 242 277 327 306 
September ae 299 248 244 267 293 322 368 296 340 r311 336 387 335 
October ‘ se 7298 234 252 P2380 290 324 372 284 330 7304 P336 396 336 
STOCKS! 
GE. «3 aneatas<caceeeumees 102 yo 97 96 107 107 103 102 103 99 1 106 
GOED. « éntdvebes 6«shactesmaen 108 105 102 99 106 113 115 111 108 110 105 113 113 
ORG onc cectengesveteseekann 131 124 123 119 130 139 1 134 1 138 125 1 137 
Pe Sere es. 179 165 181 167 182 191 178 186 176 171 159 161 187 
are Lea 155 142 143 141 144 175 161 160 152 151 152 159 172 
Ss 66520 cbc hcecnneedanan 162 147 150 148 151 190 185 161 159 169 157 177 177 
Sr een. 4. \ 166 153 160 150 156 198 188 159 1 165 158 190 182 
TOWN <ind edeees Wandauneates 213 182 195 191 205 250 258 205 225 211 210 250 238 
SEASONALLY ADJUSTED 
1946—October............... 237 207 192 217 232 274 297 235 264 244 234 274 270 
ea pee 256 209 221 220 249 298 330 249 274 259 249 303 296 
WS cceswteocevees 274 205 238 219 258 319 348 256 292 281 303 364 334 
CREF IS 5g 6c bécckeanel 268 197 234 216 257 315 311 262 291 278 298 327 315 
RIES, sae: 275 206 249 225 261 307 335 264 296 270 293 343 330 
i REE eS 273 211 242 223 264 295 321 263 288 266 302 343 331 
SEDs 6ixéueomeeun 264 211 236 221 246 302 320 257 281 287 282 326 308 
SER RR a 2 252 198 221 215 238 292 309 243 272 268 267 333 287 
Deo div din Seeded ee 241 188 215 212 231 270 280 232 267 256 248 308 280 
| eR RSC. >t 230 188 204 205 217 265 270 226 247 | 254 212 276 267 
SRT ea Re ig Ape 227 184 206 206 219 261 273 221 250 241 214 282 248 
September ; a3 231 || 189 210 210 222 252 282 225 246 246 224 285 253 
October P252 213 224 P233 238 281 300 245 274 251 ?239 306 288 
UNADJUSTED 
COR NE oe vccccctcene: 267 231 217 247 268 312 333 263 295 271 266 310 299 
0” eee 277 236 247 242 263 316 347 274 293 279 266 324 313 
Pn . 2 anscenees 235 186 213 187 214 266 293 231 246 246 248 306 274 
SGP IE, 6» icin oc onncbces 234 180 206 188 225 268 280 225 250 253 258 294 277 
PE. 5 os venendeast 252 194 231 218 242 290 312 240 266 257 264 305 290 
EEE 264 207 241 223 254 295 321 255 279 267 272 326 308 
i ot ucenedaces sane 262 202 233 225 253 304 317 252 281 273 273 316 304 
NS tis cwasuwusad eae 253 194 224 217 241 286 300 243 272 266 261 316 298 
} Ei A ee ve 236 180 206 201 222 259 283 227 267 248 248 298 285 
PRR ae. 232 181 193 195 217 268 278 222 257 259 236 299 283 
Bs nu xiccctacathie 245 195 215 214 236 294 295 236 273 255 240 318 271 
September. ideuan'na 255 206 227 231 246 283 311 250 273 265 251 319 285 
October ees fl 253 266 274 320 336 275 307 279 °272 345 319 
° Revised. » Preliminary. 


! Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for caval es see BULLETIN 
for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
WEEKLY INDEX OF SALES 
[Weeks ending on dates shown. 1935-39 average = 100] 


SALES, STOCKS, AND OUTSTANDING ORDERS 
AT 296 DEPARTMENT STORES! 





Amount Without seasonal adjustment 
(In millions of dollars) 








Out- 
stand- 
ing 
orders 


Year or month Sales 


(total 
for 


Stocks 
(end of 


month) month) 


(end of 
month) 





1939 average 
1940 average 
1941 average 
1942 average.... 
1943 average 
1944 average 
1945 average 
1946 averagé 


November 
December 


128 
136 
156 
179 
204 
227 
255 






































® Preliminary. 


1 These figures represent retail sales, stocks, and outstanding orders 
as reported by a sample of 296 of the larger department stores located 
in various cities throughout the country and are not estimates for all 


department stores in the United States. 
Back figures.—Division of Research and Statistics. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





Note.—Revised series. For description and back figures see pp. 
874-875 of BULLETIN for September 1944. 





Oct. | Sept. 
1947 | 1947 


r+7 


r—2 
-8 
—17 


—2 


United States. . +12 


New Haven.... 
Portland 
Boston Area. . 
Downtown 
Boston......| —2 
Springfield ... 0 
Worcester —3 
Providence. .. . —3 


+24 
+7 

+30 
+4 
+2 

+13 
—1 


Bridgeport '.... 


Albany 
Binghamton... 
Buffalo! 


Niagara Falls.. 
New York City’. 
Poughkeepsie. . . 
Rochester ! 
Schenectady. . . 
Syracuse ! 

| ee 


Philadelphia .. 


Philadelphia '. . 
Reading ! 
Wilkes-Barre '.. 


Cincinnati!.... 
Cleveland ! 

Columbus !... .| 
Springfield !... .| 





| Oct. | Sept 


Cleveland-cont. 
+17 
+17 


Youngstown !. . 
i +23 


Erie! 
Pittsburgh !.... 
8!) Wheeling !.. .. 


7 Richmond.... .' 
Washington '... 
Baltimore 
Raleigh, N. C.. 
Winston-Salem 
Charleston,S. C. 
Greenville, S. C. 
Lynchburg 


Richmond 


Charleston, 
W. Va 
Huntington... .! 


Birmingham '.. 


Montgomery !..| 
= Mines 
iami'.......| 


Atlanta! 
Columbus 


Baton Rouge'.. 
New Orleans !.. 
Bristol, Tenn.. . 
Jackson!......| 
Chattanooga '. .| 
Knoxville!..... 
Nashville ! 








1947 | 1947, ™ 


pt. 
1947 


| 

| 10 
mos. 

| 1947 


10 


“| mos. 
1947 | 1047 


Oct. 
1947 





Chicago ! 


Fort Wayne!.. .| 
Indianapolis '.. . 
Terre Haute’... 

Moines... . 


Grand Rapids. .| 
Lansing. ....../ 
Milwaukee !... .| 
Green Bay!.... 
Madison....... 


Fort Smith 
) Little Rock?!... 


Evansville 
Louisville ! 
East St. Louis. .| 


St. Louis Area. . 
Springfield 
Memphis ! 


~| Minneapolis . 
Minneapolis '... 


Duluth- | 
Superior !.... 


Kansas City ... 
+5 | 
—3 
+4 
+7) T 
+2 
—1! 
—3 
-9 
—1 








) 





Kansas City— 
cont. 


Shreveport } 
Corpus Christi. .| 


Fort Worth... .| 
Houston!...... 
San Antonio... .| 


2 
|\SanFrancisco. . 
|| Phoenix! 


Bakersfield '.... 
Fresno!......./ 
Long Beach '.. | 
Los Angeles !.. .| 
Oakland and 
Berkeley !.... 
Riverside and 
San Bernardino 
Sacramento !.. .| 
San Diego!... .| 
San Francisco ! -| 
San Jose!...... 
Santa Rosa!... 
Stockton....... 
Vallejo and 


+11 
+5 
—1 
+2, 
+2 
—2| 


Bellingham !.. . 
Everett ?....... 














® Preliminary. 


r Revised. 


1 Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located, 


2 Data not available. 
3 Nine months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 








































































— Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
" (value) sales! 1941 average monthly sales=100? 
Sales during Stocks Sales duri Stock: d 
8 Number riod (end of | September es a tocks at en 
g : Department of stores pe month) pert of month 
17 reporting 
13 
0 Nine 1947 1946 1947 1946 
3 Sept. Sept. 
5 1947 | Moe | 1947 | 1947 | 1946 
3 Sept. | Aug. | Sept. | Sept. | Aug. | Sept. 
7 ae ee sie eo ae 
5 
1 GRAND TOTAL—entire store’............... 362 +10 +4 —2 2.5 eg ee ene ee» CS et ee 
1 
6 MAIN STORE—total...................000.- 362 +8 +3 -1 2.6 2.9 217 173 | 201 570 544 | 572 
6 
4 Women’s apparel and accessories............ 357 +6 —2 —15 2.6 2.4 237 176 223 469 446 547 
CNRS wh. 0 cdkb4G - Cope s Kc owner 340 +2 —9 —18 1.6 2.0 282 1714,| 277 452 444 549 
6 ae a rer Pee eee 343 -? -6 —8 1.3 1.4 | 216 158 221 279 | 250 | 204 
3 Blouses, skirts, sportswear, etc................ 338 +2 —: -37 1.6 2.6 276 214 271 452 447 715 
7 pg =" Re 316 +12 —J —36 1.5 a.0 315 257 280 478 445 737 
0 Juniors’ coats, suits, dresses................ 226 +13 —4 —35 1.3 2.2 319 256 282 409 369 605 
5 EE CUR chiens daleene deny + cdida edhodes 243 +9 -2| ~—%6 1.8 3.1 331 264 303 596 555 925 
7 Aprons, housedresses, uniforms.............. 295 +6 -4/| -25 2.0 2.8 143 156 135 286 273 378 
Underwear, slips, negligees................... 342 +1 +2 | +4 2.8 ye 194 179 193 545 470 524 
SPT re eee 163 +6 | +10 | +27 2.4 2.0 212 188 201 501 436 403 
Silk and muslin underwear, slips............ 190 —2 ~~ +19 2.8 2.3 192 176 195 533 469 447 
Negligees, robes, lounging apparel.......... 165 —6 +i | —32 3.3 4.4 175 153 187 573 467 842 
ON BS SER Lee Se RR es ee 321 +14 +7 —10 | 2.1 2.6 | 348] 241 304 720 | 739 | 800 
= Shoes (women’s, children’s)................. 251 +12 +4 +40 2.9 2.3 257 182 229 743 723 527 
eee errr re 274 +1 —6 —36 | 3.5 5.5 165 208 162 576 | 555 890 
). Neckwear and scarfs. ........--+++-+seeeeee: 250 +14 +1} —38 1.8 3.2 293 175 258 515 488 840 
ND ns vipa wihibn 4G, ineip s 4 acawes 294 —1 —4| -27] 5.0] 6.8] 135 123 136 | 670} 587 | 909 
US 0s o0bd vin ceed eiwsta Frere eevee wews« 174 48 -3 | -17}] 0.7] 0.9] 277 121 257 199 | 227 | 234 
Gloves (women’s, children’s)............-...- 336 —3 -—3| -22 4.7 5.8 156 72 161 727 660 935 
COemetn, DORGNNUS, . o.cpon e+ 6s ccecceccecsnnes 340 +10 +6) +7 2.4 2.4 259 209 236 | 611 584 | 570 
Hosiery (women's, children’s)................ 350 +14 —-6| +14] 1.4] 1.4] 173] 121 151 | 252] 245] 220 
Handbags, small leather goods.,.............. 330 +7 —6| -34] 1.8] 3.0] 202] 136] 188] 369 | 337] 557 
| 
Men’s and boys’ wear....................4-. 330 4+6| +6) +23| 3.4| 2.9| 202| 141 | 190] 682| 629| 555 
ee ene nen Ohtani” @ih 242 +18 | +19 | +104 2.8 1.6 220 129 187 622 605 301 
Men's furnishings, hats, caps................. 314 —3 +14 | 4F 3.9 3.6 165 132 171 652 576 608 
Boys’ clothing and furnishings................ 291 +8 —§ | = 2.9 3.4 269 190 247 789 770 849 
Men's and boys’ shoes, slippers............... 192 +7 +8 |} +50 4.5 $.2 186 141 174 847 810 560 
ee. gn np cave bi Chisel ewes 319 +17 | +13 +14 3.1 3.1 220 191 189 | 677 | 660 592 
. Furniture, beds, mattresses, springs.......... 240 +23 +5 +13 | 3.1 3.4 194 191 158 | 613 | 614] 539 
Domestic floor coverings...................- 266 +33 +21 +63 3.0 2.4 233 181 176 703 716 427 
Draperies, curtains, upholstery.............. 301 -~3 —4 —7 3.7 3.9 194 144 200 724 679 776 
4 Major household appliances................. 237 +58 |4+115 | +159 1.4 0.8 387 347 245 534 500 193 
Domestics, blankets, linens, ete.............. 307 +3 0 +6 2.9 2.8 199 182 194 575 569 544 
I PR os ates oes 4 oR ee 207 —4 —J —? 3.8 3.7 167 165 175 632 595 648 
Domesties-muslins, sheetings.............. 176 +21 +15 +100 2.0 1.2 209 207 172 420 420 215 
3 Blankets, comforters, spreads.............. 191 —§ -5 —8 2.8 2.8 227 159 240 628 638 669 
> I ica: is, a: hace Se 0 al 2 ae 241 +8 —1 —26 3.1 4.6 195 139 180 615 570 826 
ee ee IN, 6s ua oy 0. voce cuss oso mede 243 +15 | +8 +34 5.7 4.9 150 129 131 856 825 633 
4 RES OR EES | 243. | +10| +5| -7] 2.9] 3.4] 283] 229] 258] 829| 791] 910 
’ | 
: ay Apr: Eitan teteripe week 7 | 300 46 +5) +35 | 2.6| 2.0| 278) 204| 262/ 709 | 721 | 531 
Silks, rayons, and velvets...............000- 112 | +11 +61 +4 2.2 1.7 260 212 234 575 589 406 
> Woolen dress goods. ...........-..0+0+eeee: 2% | +6! -3/] +37] 1.9] 1.4] 487] 324] 458] 915 [1,019 | 669 
eee ye eee im | —«§ +10 | +49 3.1 2.1 188 188 190 592 548 401 
ee ee ee ee 344 +2 +1} —15 3.4 4.2 174 143 169 604 556 703 
‘ Lace, trimmings, embroideries, and ribbons... . oa —7 Sa) ae 3.6 *7 220 159 237 789 765 992 
Oe Re ern er eee 32 +19 ; +11 —15  , 3. 233 181 195 620 582 721 
jas poe pee sundries, and prescriptions. . ae 0 —4 _ +4 : $ ¥ : e +4 ra one = a 
. ce Te eee 307 —2 —i1{} —1t z, ' 1 
: poet & RRs HAAR otc eS 207 -7| -4| -25] 3.6] 4.4] 189] 148] 203] 684] 608] 915 
IS, an chonds aa chegcnt ern eaens 143 | +10 +6 +7 3.3 3.6 198 166 181 699 667 641 
4 pO REI A PO I eee 243 —2 +1 —14 3.8 4.4 168 129 170 637 605 740 
Stationery, books, magazines................ 252 +4 +1 —15 3.6 4.4 172 134 166 625 553 722 
) i ca a PE A Sei Me 158 +6] +6| -14| 3.4] 4.3] 179] 129] 169] 619] 562| 715 
Books, magasines..........cccsccsccsvess 93 -1 —4/ -t11/] 3.6] 4.1 148 | 119] 149 | 536 | 474 | 587 
EE Ai 307 +3) 42 0 3.7 3.8 162 160 158 598 522 607 
IIE, 5 gw 0 sts okcae sep enabanrdes 155 +4] -11 | -—10 6.4 7.4 131 113 127 841 631 936 
( Sporting goods, cameras................55:. 67 +16 | +14; +29 5.3 4.8 176 155 151 931 774 722 
1 Si Ie RE APES SRE RE 254 +13 | +8) +9 3.2 3.4 203 235 179 655 588 594 
| BASEMENT STORE—total................. 206 +20 | +12 —10 2.1 2.8 200 157 167 423 394 470 
Women's apparel and accessories............ 196 +17 | +7 —20 1.7 2.6 201 158 171 349 316 439 
Men's and boys’ clothing and furnishings. .... m4 +27 | tT “3 = ie _ 14 a ont bo 
A oa avinaes (anuceeen se as 13 +21 +13 ~ - 3. s 
. e............ 2 te 33 +3| +7] 423] 2.4] 2:1] 261] 230] 253] 647| 641 | 546 
ik oo: 50005 skews scecgn senkee ances 127 +27 | +25; +11 3.0 3.4 165 125 130 494 471 449 





























1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. , ; 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 
858 were reversed. 

° For movements of total department store sales and stocks see the indexes for the United States on p. 1537. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 





Instalment credit 





Total Single- 

7 AB. consumer _ Total Sale credit payment i. —, 
credit instalment ' : loans? 

credit | Total Automobile 








7,637 3,167 : 1,318 ,125 
6,829 2,696 928 : ,949 
5,526 2,212 637 ,402 
4,093 1,526 999 322 962 
3,929 1,605 459 776 
4,396 1,867 ° $76 s 
5,439 ° 805 940 1,048 
6,796 ° ’ 1,289 
7,491 ‘ . 1,384 
7,064 


’ 970 
7,994 
9,146 








"6,638 
"10,166 


8,652 
r9 022 
9,542 
710, 166 


1947—January 10,024 
February........ r10,019 
"10,379 
ee ee r10,631 
710,934 
711,230 
r11,302 
11,431 
September?...... 11,671 a ,257 ; - 
October? . 12,050 5,48 : 1,050 32 3,080 


a 








’ =e 4 @ @ @ 
NNNNN NIN OW Ie tt 


. 



































Preliminary. r Revised. — ‘ . a ‘ 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT LOANS 
[Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Indus- , Indus- 
Small trial 


Credit 


trial . loan ‘ 
unions 


loan loan 
com- com- 


panies? panies* 











105 
108 394 
113 412 
116 431 
119 450 
121 467 
124 481 
. 154 125 s 491 
October? ...| 3. ° 647 158 127 - 114 505 218 121 












































»Preliminary. ! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 
a small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 99 
million dollars, and loans made during October were 15 million. 

* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper 

3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING | CONSUMER TALAT. CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT ANKS, BY TYPE OF CREDIT 




























































































































= [Estimated amounts outstanding. In millions of dollars] snes In millions of dollars] 
Depart- Automobile | Other ow Per- 
Total, || ment , | Hone All .” | mod- | instal- 
End of stores | Furni- hold Year or month Total 
exclud- ji. | Jewelry | other oA erniza-| ment 
year Or ling auto-|| 22d cave on on stores | retail Pur- | Direct|"ood | tion 
= month pte eon mail- | stores | ance penn chased} loans | ai’tct loans! *| loans 
order stores SS 
houses Outstanding at end of 
ee 1,197 160 583 265 56 133 : 
1930... 1/104 155 539 222 47 141 GRAS Seer © He 4 ry se6 155 : 347 
~<a a 958 138 454 185 45 136 KG ov ssabwode 1,4 as Ero 217 24 422 
1932... 677 103 313 121 30 110 BEA nc + oie cowed <a tH He 288 = 
1933 663 119 299 119 29 97 SIGS +n0.0 5d ows eels pod cs 4 143 154 | 28' 
1934 741 146 314 131 35 115 a er sar 35 } 89 4 
> Sains 865 186 336 171 132 65, inv & Brie oan 13 = 84 ord 
1936...... 1,147 256 406 255 56 174 1945........- 0000s = s58 ! 124) 31 
1937...... 1/368 314 469 307 210 ee eee 1,591 275 | 273 | 572 
Oe ie wer 1,343 302 485 266 70 220 1946—September 1, 136 252 214 226 
Te eeey 1,525 377 536 273 93 246 October. ..... 1,413 |} 145 | 268 | 233 | 242] 525 
oe 1,721 439 599 302 110 271 November 7 156 285 251 256 546 
1941...... Ho oo = rend ‘*” 4 December 1,591 165 306 275 273 572 
ae 7 
1943..... 639 172 271 29 66 101 1967—Iseuary ven ewe - — ose 325 me - 3 
1944...... 635 183 269 13 70 100 M. a tenes 1°821 215 373 317 296 
1945..... 676 198 283 14 74 107 » ee: ‘oa 1 257 | ger | soy beste 4 
1946...... 1.016 seed = = ase = ee 2'027 || 254 | 423 | 364 | 334| 652 
1946 I sis eco id 2,125 || 276] 439] 388] 358] 664 
September 752 235 311 23 6S 118 | Es 2,200 |} 288 | 456] 405] 379] 672 
October 795 257 322 25 66 125 | August....... 2,271 301 | 470] 416] 401 | 683 
November.| 853 284 337 26 72 134 September?...| 2.332 || 314] 478] 429] 430] 681 
December .| 1,014 337 366 28 123 eo | October?......| 2,411 ]} 327! 491 | 449] 455] 689 
1947 Volume extended dur- 
January. . 985 337 352 27 114 155 ing month: 
February. . 977 338 349 29 107 154 1946—September... . 246 30 51 46 27 92 
March. . 1,004 358 354 29 105 158 October. ..... 279 34 58 54 31} 102 
re See 1,059 386 366 32 108 167 November.... 274 33 58 54 29 100 
MOP. 4505 ; ts = = - He * December....| 306 39 64 61 28} 114 
er , 156 
July” -..} 1,170 429 398 39 120 184 sot ee. «- 1 Si Si & =i 3 
1a August 1,202 440 408 41 124 189 syereney ah 7 = = = = = 
September?| 1,253 462 423 43 128 197 Ateit te teeee 364 4 a4 p+4 361 118 
October? 1,324 494 443 46 132 209 ~ sepepeets. 375 59 83 77 a3 | 114 
, | > RSS 392 59 80 92 44] 117 
CONSUMER INSTALMENT CREDITS OF INDUSTRIAL Ws vie de 384 63 84 75 42 120 
BANKS, BY TYPE OF CREDIT August....... 363 58 79 70 45 | 111 
(Estimates. In millions of dollars] September?.. . 387 66 80 76. 54 111 
sx: October?.... 409 66 86 86 54 117 
-— Retaii instal- Repair | Personal 
1s ment paper ? po instal- CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month | Total [-— modern- ment LOAN COMPANIES, BY TYPE OF CREDIT 
— uto- ization cas! i In millions of dollars] 
mobile Other loans '?] loans peaeinwees. . 
Retail instal- Repair | Personal 
~ Outstanding at end ment paper * and instal- 
of period: sii pa = poe: Se Year or month Total Auto | oe modern-| ment 
1941... paces ; 3 J ‘ C her ization cash 
= +: uepegpgganpete 21.4 12.8 15.6 75.6 mobile joans'? | loans 
1943. £% 91.8 12.6 7.7 14.0 57.5 
1944... rer 13.0 7.8 13.4 57.8 Outstanding at end 
1945.....° ...| 104.1 13.8 9.8 17.2 63.3 of period: 
ees, Se 162.7 27.5 17.8 28.3 89.1 1944..... 67.1 10.5 3.8 1.1 $1.7 
aa 76.7 11.0 4.0 1.5 60.2 
1946-—September 13.2 3.3 +e =.8 ag Poe scc x 108.4 15.0 7.4 2.4 83.6 
October....| 150.6 . ‘ . " 
November..| 156.1 || 26.2 | 16.7 | 27.5 | 85.7 1946—September .| 95.3 || 13.8 6.2 20 | 73.3 
December 162.7 27.5 17.8 28.3 89.1 ober... . 99.7 14.5 7.0 2.2 76.0 
7 rs ; - ; ; ‘ November. .| 103.7 14.9 7.6 2.3 78.9 
1047 —January...| 168.1 29.5 | 18.6 | 28.9 | 91.1 December. | 108.4 || 15.0 7.4 2.4 | 83.6 
February...| 172.6 31.3 19.6 29.6 92.1 1947—January...| 112.2 15.6 8.0 2.5 86 1 
March..... 177.4 33.5 19.4 30.3 94.2 ebruary...| 115.5 16.5 8.4 2.5 88.1 
April. ..... 184.2 36.4 20.5 31.4 95.9 March... .| 118.7 17.1 8.9 2.6 90.1 
May.. 191.4 38.6 21.8 33.1 97.9 oe 124.6 18.7 9.9 2.7 93.3 
Dis wate 199.2 40.6 23.1 35.0 | 100.5  SRRLIO 128.5 20.6 10.8 3.0 94.1 
DOE acvas 206.7 42.8 24.3 36.9 | 102.7 | eee 131.3 21.7 11.8 3,2 94.6 
August 212.6 44.9 25.3 38.4 | 104.0 , “nti 134.0 22.4 12.8 3.4 95.4 
September?] 215.5 46.3 26.0 39.4 | 103.8 August ....| 137.8 23.6 13.4 3.6 97.2 
October?...| 221.5 48.3 27.5 41.3 | 104.4 Septemiber?.| 138.4 24.3 14.1 3.8 96.2 
October?...| 141.2 25.4 14.8 3.9 97.1 
Volume extended 
during month: Veleme emtentes 
1946—September.| 25.2 4.3 2.7 2.7 | 15.5 zens pee: 
October....| 28.8 5.5 3.5 3.3 | 16.5 1946—September .| 20.0 34 1.4 0.3 | 14.9 
October....| 22.5 4.0 1.8 0.3 16.4 
November..| 28.5 5.2 3.6 2.8 16.9 November 23.0 41 1.7 02 170 
December..| 31.2 5.6 3.7 2.6 19.3 Seamer 1 aa 34 16 03 20:9 
1947—January...| 29.1 6.4 3.5 2.4 16.8 1947—January....| 22.4 3.6 1.8 0.2 16.8 
February..| 27.4 6.2 3.4 2.4 15.4 ebruary...| 22.2 3.9 1.6 0.2 16.5 
March..... 31.3 7.1 3.5 2.7 18.0 March.. .| 25.6 3.9 1.8 0.3 19.6 
BD a's 32.4 o.7 4.1 3.1 17.5 April...... 27.4 4.8 2.4 0.3 19.9 
May...... 32.8 7.5 4.3 3.7 17.3 calles 26.9 4.7 2.4 0.5 19.3 
; June...... 33.8 7.5 4.3 3.9 18.1 pS “a 27.3 4.8 2.7 0.5 19.3 
id + | A 36.5 8.2 4.4 4.0 19.9 ca aiad 26.4 5.1 2.9 0.5 17.9 
hd August....| 33.2 8.1 4.2 3.6 17.3 August ... 25.6 5.1 et, 0.5 17.3 
September ?} 34.8 8.8 4.1 3.7 18.2 September? 27.1 5.2 3.0 0.5 18.4 
at October?...| 36.4 9.0 5.0 4.3 18.1 Octobey?.. 27.2 5.5 3.5 0.5 17.7 



































» Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased 





Dece MBER 1947 


CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE?! 





Charge 


Percentage change 
Instalment accounts accounts 


Percentage change fonen Goxeen : 
li ponding 
os ing month of preceding 
—_ Year and month House- 
Furni- Depart- 

’ ture | hold ap- ment 

Sept. | Aug. | Oct. | Sept. | Aug. | t pliance o 
1947 | 1947 11947” | 1947 | 1947 stores | ‘stores stores 














Net sales: 
+12 +7 +14 
401 +4] -9 


+17 
+7 


Accounts receivable, end 
of month: 


Collections during 
month: 
Total 




















Inventories, end of 
month, at retail value 




















® Preliminary. 2Y., Revised. ‘ 
io 1 Collections during month as percentage of accounts outstanding at 
® Preliminary. beginning of month. 








DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 





; Accounts receivable | Coilections during 
Sales during month 
at end of month month Charge- 
account 
sales 


Year and month 





Cash Instal- Charge Instal- Charge Instal- Charge 
ment account account ment account 





1941 average. . 100 100 100 100 100 100 
1942 average 114 131 82 102 103 110 
1943 average 130 165 71 103 80 107 
1944 average 145 188 111 70 112 
1945 average 162 211 68 124 94 69 127 
1946 average 202 243 176 91 168 
1946—September...... 197 228 180 89 152 
- October 218 "247 7203 104 186 

November. .... 257 233 112 197 

December...... 330 


1947—January........ 163 
February....... 159 
ck 6 wanna 210 

207 

216 

195 

161 

174 

September F 217 

October ? pied 234 


NAAAABAAAGA UAue S£e &UDAC 









































» Preliminary. r Revised. 
Note.— Data based on reparts from a smaller group of stores than is included in the monthly index of sales shown on p. 1537. 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average= 100] 





Fuel, 
Year or month All items Food Apparel electricity, 
and ice 





122. 115. 


112. 
102. 
87. 


UPON bw 


MOUNRSCCHNONND WHOCRDOD NBPANY USWHW BOrNRO on 























ANU NACUWO CUORNNRAANHDS BEBROW AHHOON ANewWwW BURNS Ou 
SACHNOOCWUS UORONURYURUNS BYU RO NOBYKW YUNA BRORA YH 
RABUN ERANY UOERRUWUNWERUNOD BRUNER BLUBYEN TYOCRKH SRORO bu 
DEON ONN Re MANOCCONONIOCAR BAVAUNYW BRWHCO BUNS HORNS Bi 


COW RMONWNHW WHACHENWIRNAOS CWOCKR WRUAUN NRW 


8 
9 
0 
0 
2 
2 
0 
2 
6 

9 


G0 Un bo Ge OO Ur We G0 


163. 201. 





Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926 = 100} 








All 























Other commodities 


















































|| Farm | 
Year, month, or week | ©°™ || prod- | Foods | ley: | | Chemi- | | 
| modi- a | | Hides and| Textile | Fuel and Metals | Building | cals and | House- Misc el- 
ties | Total | leather oducts | lighting | and meta! ‘als | lied | furnish- \ 
| i] | products | PFOCUCES | materials | products ‘=e a —— ts | ing goods | aneous 
\ | | | products | 
SSS —_ — | | 
| | | | | | 
See 95.3 || 104.9 | 9.9 91.6 109 1 | 90.4 83.0 100.5 95.4 | 94.0 94.3 82.6 
 } SE 86.4), 88.3 90.5 85.2 100.0 80.3 78.5 92.1 | 89.9 | 88.7 92.7 77.7 
Rs a 73.0 || 64.8 | 74.6 | 75.0 86.1 | 66.3 67.5 84.5 | 79.2 | 79.3 84.9 69.8 
a | 64.8 | 48.2 61.0 70.2 | ek Be 54.9 70.3 80.2 | 71.4 73.9 75.1 64.4 
_ , eeeeaos 65.9 I 51.4) 60.5 | 71.2| 80.9 | 64.8 66.3 79.8 | 177.0 72.1 75.8 62.5 
FS Ee ee 74.9 65.3 70.5 | 78.4 86.6 72.9 73.3 86.9 86 2 75.3 81.5 69.7 
Dh tsidbdtehdcenes 80.0 78.8 | 83.7| 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
Ba ca cotvaadn dad 80.8 | 80.9 82.1 | 79.6) 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
Dh heotscusecates 86.3 || 86.4 85.5 | 85.3 | 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
i ae | 78.6 || 68.5 | 73.6) 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
ES Bik 65.3 | 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
Dakéexrseessaceces | 78.6 || 67.7 71.3 | 83.0) 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
Ee | 87.3 || 82.4 82.7 | 89.0} 108.3 84.8 | 76.2 99.4 103.2 84.4 94.3 82.0 
0 ee | 98.8 || 105.9 99.6 95.5 117.7 96.9 | 78.5 | 103.8 110.2 95.5 102.4 89.7 
SR Se | 103.1 | 122.6 | 106.6 | 96.9 117.5 97.4 | 80.8 | 103.8 111.4 94.9 102.7 92.2 
 , ere 104.0 123.3 | 104.9 98.5 116.7 98.4 83.0 | 103.8 115.5 95.2 104.3 | 93.6 
ee 105.8 || 128.2 | 106.2 |} 99.7 118.1 100.1 84.0 | 104.7 } 117.8 95.2 104.5 94.7 
eee 121.1 148.9 | 130.7 | 109.5 137.2 116.3 98.5 | 835.5 | 032.6 101.4 111.6 100.3 
| | } 
1946-——October....... 134.1 | 165.3 | 157.9 | 115.8 142.4 128.6 94.2 | 125.8 134.8 99 9 115.3 | 104.0 
November......| 139.7 | 160.8 | 165.4 120.7 | 172.5 131.3 94.5 130.2 145.5 118.9 118.2 106 5 
December... ... | 140.9 168.1 | 160.1 124.7 176.7 134.7 96.1 | 134.7 157.8 125.7 120.2 108.9 
im ss on. 0k or 141.5 165.0 | 156.2 | 127.6 175.1 136.6 97.7 138.0 169 7 128.1 123.3 110 3 
ebruary... | 144.6 | 170.4 162.0 | 128.6 173.8 138.0 97.9 137.9 174 8 129 3 124 6 110.9 
Pee 149.6 || 182.6 | 167.6 131.3 174.6 139.6 100.8 139.9 177.5 132.2 125.8 115.3 
eae 147.7 177.0 | 162.4 131.8 166.4 139.2 103.4 140 3 178 & 133 2 127.8 115.7 
eae | 147.1 | 175.7 | 159.8 131.9 170.8 138.9 103.3 141.4 177 0 127.1 128.8 116.1 
June “¢ 147.6 || 177.9 | 161.8 131.4 173.2 138.9 103.9 142.6 174 4 120 2 129.2 112.7 
St cet ceadee 150.6 || 181.4 | 167.1 133.4 | 178.4 139.5 108.9 143.8 175.7 118 8 129.8 113.0 
August scel Sane 181.7 | 172.3 136.0 182.1 140.8 112.5 | 148.9 179.7 117.5 129.7 112.7 
September 157.4 | 186.4 | 179.3 | 138.2 | 184.8 142.0 114.1 | 150.7 183.3 121.3 130 6 115.9 
October 158.5 189 7 177.8 | 139.9 | 190.5 143.0 115.9 | 151.1 185.8 126.3 132.3 117.1 
Week ending: | | } | 
1947—Sept. 6........ 154.9 | 182.4 | 174.1 137.9 183.2 140.3 | 114.4 | 150.4 180.1 | 118 5 131.9 117.2 
Sept. 13.. 157.4 | 187.3 180.9 138.1 | 185.2 140.4 114.4 150.4 179.4 120 4 132.1 117.9 
ee 158.1 HI 189.8 | 182.3 | 138.0 185.5 140.7 115.0 | 150.3 180.9 122.2 131.9 | 115.1 
ae | 156.2 | 184.7 177.6 | 138.2 | 186.2 | 140.8 115.0 150.4 | 182.0 123.6 131.9 | 114.9 
Oct. 4.. 157.1 | 187.5 178.3 138.6 | 186.7 141.0 115.3 150.7 | 182.3 123 9 131.9 | 115.9 
is’. Gite te eden a 158.0 190.1 | 180.0 | 139.0 189.2 | 141.2 115.4 150.7 183.3 | 125.1 132 7 116.1 
Oct. 18.. 157.9 190.9 | 178.5 139.3 | 190.4 | 141.2 115.7 | 151.1 | 184.0 124.7 132.7 | 116.5 
Sh Mincensal 158.0 | 190.7 | 176.2 | 140.2} 191.3 | 142.1 | 117.4 | 151.3 | 184.4 | 1269 | 132.9 | 117.1 
Nov. 1. 157.4 || 187.7 | 173.8 140.9 195.9 | 142.7 | 898.3 | 451.3 185.2 | 127.8 133.4 117.2 
Nov. 8 157.9 } 186.1 | 176.3 | i413} tos? | 142.0 | 118-4 } 151.3 185.2 | 129.1 133.4 | 117.9 
Nov. 15.. 158.5 || 186.9 | 178.0 | 141.5 | 199.6 142.9 | 118.7 | 151.3 185.3 131.3 133.5 | 118.1 
Nov. 22 159.2 188.6 178.8 142.0 200.4 144.0 118.7 151.3 186.1 136.5 134.7 | 118.1 
Nov. 29...... 159.8 || 199.3 178.3 142.6 203.3 144.7 | 119.1 151.3 187.2 138.0 | 134.8 | 118.7 
i ' ' | 
1946 1947 1946 1947 
Subgroups Subgroups 
Oct. July | Aug. | Sept Oct. Oct July Aug. | Sept. | Oct. 
| 
Parm Products: Metals and Metal Products: 
| eee 174.2} 202.3) 208.8) 230.3) 241.4 Agricultural implements... . . 108.7} 118.4] 118.6) 119.6] 120.7 
Livestock and poultry...... 174.6| 209.9} 215.9] 224.8] 224.5 Farm machinery........... 109.9] 119.7] 119.7] 120.8] 121.8 
Other farm products........ 156.1} 157.5) 152.6) 150.3) 153.7 PL, 6 caecccccccee 113.7} 133.3] 139.4) 140.4] 140.8 
Foods: Motor vehicles!............ 143.6] 150.3] 156.3] 159.4] 159.9 
Dairy products............. 185.5} 152.8] 164.3) 170.6) 167.3 Nonferrous metals.......... 101.8} 141.8] 141.8] 142.0} 142.0 
Cereal products............ 128.5} 154.7} 153.3} 158.7) 167.6 Plumbing and heating....... 107.2] 123.4] 128.6] 135.9} 136.0 
Fruits and vegetables. ......| 122.5) 139.7] 133.0] 130.1} 130.8||Building Materials: 
DTD. Anaheminn owes ocivved 191.4) 217.9] 234.6} 244.8) 230.0) CE Es cbcccecrecacns 127.8) 143.3] 144.3] 145.4] 145.6 
TID, a over cccceceec 136.2| 141.7] 140.7] 150.7] 157.2 Gs sis cbias é canon 106.5] 114.9] 116.9] 119.0] 120.1 
Hides and Leather Products: OE EE Sere ee 178.9| 269.0] 276.7] 285.7) 290.0 
a ns ad. ot inode dri aed 145.2) 173.2) 174.9] 175.2| 178.0) Paint and paint materials....| 119.2] 156.1] 154.9] 157.9] 161.4 
Hides and skins............ 153.0) 203.5) 215.6] 221.1] 236.9 Plumbing and heating...... . 107.2} 123.4} 128.6) 135.9} 136.0 
Ra a node bus ue 138.5} 187.4| 190.7) 197.4] 204.3 Structural steel............. 120.1} 130.8) 143.0} 143.0} 143.0 
. bag: de ory products...... 118.6] 138.8] 139.1) 139.5] 139.6 L, Other wm Ey ene ee 122.5} 146.1} 150.1] 150.6] 152.5 
extile Products: hemicals and Alli oducts: 
I eh a tlatins naan 94:90 0k 125.5| 134.3) 134.3) 134.4] 134.7 Ne arian gs bana a ans 4 98.8) 119.9) 117.5] 118.2] 122.1 
CS os oe ccecesees 172.9) 195.9) 199.2) 202.3) 204.6) Drugs and pharmaceuticals. .| 111.5} 137.4] 136.6] 136.6) 137.5 
Hosiery and underwear......| 88.8] 100.4) 99.9) 99.9] 100.0) Fertilizer materials......... 91.9) 103.5] 105.5} 109.8) 111.3 
MRE ES goes re uie tn eaed 125.7] 68.2] 68.2] 68.3] 71.2 Mixed fertilizers............ 90.5} 97.2] 97.3] 97.2] 97.7 
eS gee Es 30.2 37.0) 37.0) 37.0) 37.0) TS 111.1) 134.8] 133.3] 155.6] 175.3 
Woolen and worsted goods...| 116.6} 130.1] 133.3] 133.8] 134.2||Housefurnishing Goods: 
Other textile products....... 130.6) 171.2) 171.8) 175.1] 176.3 ee wanes was 121.3} 138.1] 138.1] 138.5] 139.3 
Fuel and Lighting Materials: ie wi ened ai eid 109.2} 121.1] 120.9] 122.4] 124.9 
ie ad aie wela een ie 113.5| 114.2) 121.7] 122.5] 122.8)| Miscellaneous: 
ituminous coal............ 137.2} 163.0] 169.8] 170.1} 172.2 Auto tires and tubes........ 73.0} 60.8] 60.8] 60.8) 60.8 
Ct kedzaneniadewhbe 147.5} 160.7] 170.2) 181.9} 182.0) CS Kc kc enceceees oh 217.2] 269.4] 261.3} 287.2) 280.5 
i Mccivsianeenkseue 64.1] 65.0) 64.5]...... a Paper and pulp............. 124.6) 157.2} 157.6] 159.5] 159.8 
E+ eee 80.8} 85.5) 86.0) 87.0)...... iA 46.2} 34.6] 33.7] 36.4) 43.0 
Petroleum products......... 73.1}, 89.8) 92.2} 93.7} 96.5 Other miscellaneous. ....... 108.2) 121.2] 121.3] 124.6) 126.6 






































! Revision made beginning October 1946. 


Back figures.— Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 































































































































- [Estimates of the Department of Commerce. In billions ot dollars.] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
Annual totals Seasonally adjusted annual rates by quarters 
=} - 
“ 1946 1947 
thes 1929 | 1933 | 1939 | 1941 1944 | 1946 
’ 2 3 4 1 2 3 
7 Coos MEINE BOGEEE Ss. oo «soc deddovcsceceatH 103.8 | 55.8 | 90.4 [125.3 [210.6 (203.7 |197.0 |207.5 |218.6 |223.1 |229.1 |232.3 
! Less: Capital consumption allowances............... 8.8 7.2 8.1 9.3 | 11.8 | 11.0 | 10.9 | 11.1 | 11.5 | 11.9 | 12.1 }'12.2 
, Indirect business tax and related liabilities. ...... 7.0 7.1 9.4] 11.3 | 14.0 | 16.9 | 16.3 | 17.4 | 17.7 | 17.2 | 17.3 | 17.6 
| Business transfer payments..................-- .6 . 5 . 5 - 5 a i. 3 8 5 
en FAT Ae ete —.1 5.2 . 5 2.6 |-—2.1 |—-2.4 |-1.5 |—2.1 | —4.2 —.7 1] nua. 
Plus: Subsidies less current surplus of government 
| es I aa eae ee —.1 (4) a = me .8 1.9 —.2 —.1 —.2 2 —.1 
| Equals: National income....................-+.- 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |173.5 |179.9 |191.0 |197.6 |200.1 | n.a. 
| Less: Corporate profits and inventory valuation ad- 
ee PRT EET TET EEE ee 10.3 |-—2.0 §.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4 | 23.3 | na. 
Contributions for social insurance............... 2 3 2.1 2.8 5.2 6.0 6.4 5.8 5.3 5.9 5.9 5.2 
| Excess of wage accruals over disbursements...... .0 0 .0 0] =.2 Oo}; —.9 .0 .0 .0 0 .0 
Plus: Government transfer payments................ 9 1.5 2.5 2.6 3.1 | 10.8 | 11.0 | 10.4 9.8 | 10.4 | 10.1 | 13.7 
Net interest paid by government............... 1.0 1.2 1.2 1.3 2.8 4.5 4.6 4.5 4.5 4.5 4.5 4.6 
ste eh ae sb doen ain ut 00's See ak aw od 5.8 2.1 3.8 4.5 4.7 5.6 5.4 5.6 5.9 6.2 §.3 6.5 
Business transfer payments.................... .6 m A x § .5 5 Rm oil s 5 5 
Equals: Personal income............ .....| 85.1 | 46.6 | 72.6 | 95.3 |164.9 |177.2 |172.5 |179.5 |187.5 |190.9 |192.3 |200.4 
Less: Personal tax and related payments..............- 2.6 1.5 2.4 3.3 | 18.9 | 18.8 | 18.7 | 19.1 | 19.5 | 21.2 | 21.4 | 21.7 
Pa ek eRe Redd edb aon Oaks Pb cb ween evens 1.3 ain 1.2 2.0 | 17.5 | 17.2 | 17.1 | 17.5 | 17.9 | 19.4] 19.6 | 19.9 
ee ne ee aww enteare 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.7 1.8 1.9 
Equals: Disposable personal income.......... 82.5 | 45.2 | 70.2 | 92.0 [146.6 |158.4 |153.8 [160.4 [168.0 [169.7 |170.9 |178.7 
Less: Personal consumption expenditures. ...... .. ..| 78.8 | 46.3 | 67.5 | 82.3 110.4 1143.7 |138.2 |147.3 1154.9 [158.0 1162.0 |166 0 
cee eT EN ca wecccsdeveresessscons 3.7 |-1.2 2.7 9.8 | 35.6 | 14.8 | 15.5 | 13.1 | 13.1 | 11.7 8.9 | 12.7 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 
Ee a ae me 87.4 | 39.6 | 72.5 |103.8 |182.3 {178.2 |173.5 |179.9 {191.0 |197.6 |200.1 | na 
Compensation of employees................... 50.8 | 29.3 | 47.8 | 64.3 |121.2 |116.8 [114.0 [119.2 [122.2 |124.9 [126.3 |129.7 
PE... a biteh ii stbhestectemanee bes 50.2 | 28.8 | 45.7 | 61.7 |116.9 |111.1 |108.0 |113.6 \117.1 |119.4 |120.9 |124.7 
PG iek na ans eee k eben ean bhenk eeek oe 4 45.2 | 23.7 | 37.5 | $1.5 | 83.3 | 90.2 | 87.5 | 93.8 | 98.0 {101.5 [103.5 |107.3 
0 ee ae eee ee e 3 4 1.9 | 20.8 8.0 7.9 6.7 5.6 4.6 4.1 3.9 
Se es Finn, cha cawnduns sie 4.6 4.9 7.8 8.3 | 12.8 | 12.9 | 12.6 | 13.2 | 13.5 | 13.3 | 13.2 | 13.4 
» Supplements to wages and salaries.............. .6 » 2.1 2.6 4.2 5.6 6.0 5.5 5.1 5.4 5.5 5.0 
Proprietors’ and rental income’................ 19.7 7.2 | 14.7 | 20.8 | 34.4 | 41.8 | 39.2 | 41.9 | 46.7 | 47.0 | 47.2 | 47.3 
Business and professional...................:+. 8.3 2.9 6.8 9.6 | 15.3 | 19.7 | 18.6 | 19.9 | 22.0 | 22.4 | 21.9 | 22.1 
une ROR a SR eer 5.7 2.3 4.5 6.9 | 12.4 | 15.2 | 13.8 | 15.2 | 17.8 | 17.6 | 18.0] 17.9 
i Ne i nls ce bo 6:06:80 ao Gs 5.8 2.0 3.5 4.3 6.7 6.9 6.8 6.8 7.0 7.0) 7.2 7.3 
; Corporate profits and inventory valuation ad- 
Ds Lobe nt bdbitGc in tna breetacsasee 10.3 |—2.0 5.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4] 23.3/ n.a. 
Corporate profits before tax... . 2... 6c cece ce cenee 9.8 2) 6.5 | 17.2 | 23.8 | 21.1 | 19.4 | 22.9 | 27.1 | 29.0 | 27.4] na. 
: Corporate profits tax liability. ............... 1.4 a 1.5 7.8 | 13.9 8.6 8.0} 9.3 | 11.0 | 11.6] 10.8] ma. 
8 Corporate profits after tax................... 8.4] —.4 5.0 9.4 9.9 | 12.5 | 11.5 | 13.5 | 16.1 | 17.4 | 16.6] na. 
8 Inventory valuation adjustment................ -5 |-2.1 | —.7 |-2.6 | —.4 |—4.7 |-—2.3 |-7.3 |-—8.3 |-6.6 |—4.1 | —4.5 
0 DONS I ohn haksdccdenensct eames check ennes 6.5 5.0 4.2 4.1 3.2 3.2 3.2 3.2 3.2 3.3 3.3 3.4 
0 
. n.a. Not currently available. 
6 ' Less than 50 million dollars. : 
1 ? Includes employee contributions to social insurance funds. 
0 + Includes noncorporate inventory valuation adjustment. 
4 Note.—Details may not add to totals because of rounding. , 
0 _ Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
0 period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
5 revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
(Estimates of the Department of Commerce. In billions of dollars} 
n GROSS NATIONAL PRODUCT OR EXPENDITURE 
Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 
EE re a eee 103.8 | 55.8 | 90.4 |125.3 |210.6 |203.7 |197.0 |207.5 |218.6 |223.1 |229.1 |232.3 
Personal consumption expenditures........... 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 |138.2 |147.3 |154.9 |158.0 |162.0 |166.0 
<> <peb ek db cenccéncded ee bak bak 9.4 3.5 6.7 9.8 6.8 | 14.9 | 13.9 | 16.2 | 18.2 | 18.5 | 19.2 | 19.9 
I, ie eos din w age é sub ob o0.e nen 37.7 | 22.3 | 35.3 | 44.0 | 67.2 | 87.1 | 83.2 | 88.9 | 93.6 | 95.3 | 97.8 {100.0 
Sih ch tele ee ch cedenens ease Came 31.7 | 20.6 | 25.5 | 28.5 | 36.5 | 41.7 | 41.2 | 42.1 | 43.1 | 44.2 | 45.0 | 46.1 
Gross private domestic investment............ 15.8 1.3 9.0 | 17.2 5.7 | 24.6 | 22.3 | 27.0 | 30.4 | 29.4 29.1 | 30.4 
ae eee ewan is nee vos omnes 7.8 1.1 4.0 5.7 2.3 8.5 8.7 8.9 9.3 | 10.3 9.6 | 10.4 
Producers’ durable equipment................. 6.4 1.8 4.6 7.7 §.3 | 12.4 | 11.5 | 13.2 | 15.7 | 16.5 | 18.0 18.0 
Change in business inventories................ 1.6 |-1.6 .4 3.9 |-2.0 3.7 2.0 4.9 5.4  &, 1.5 2.0 
Net foreign investment...................--+.- 8 an 9 1.1 |-2.1 4.8 6.1 4.5 5.2 8.3 | 10.5 7.7 
Government purchases of goods and services...| 8.5 8.0 | 13.1 | 24.7 | 96.6 | 30.7 | 30.3 | 28.6 | 28.2 | 27.4 27.5 | 28.2 
wuts Sy Pie — eee ee eee ee 1.3 2.0 s >. 2 ta 20.9 | 18.2 | 16.9 | 16.0 | 15.6 | 15.8 
Ee ee Se ae a es ae re > 13. .6 & 23.1 17.7 | 15.8 ° 
RR a Rep SINT 2-37 2-01 gio] g.2) t.6] 2.61 2.81 3.2) 3.3 }is.2 17.4 | 16.7 
Less: Government sales?............. my: (3) (3) (8) (*) 1.2 3.0 4.2 2.6 , 2.2 1.8 9 
NS i Bn ok thd aaa wang. adie bein‘ 7.2 5.9 7.9 7.8 7.5 | 10.0 9.4 |) 10.4] 11.2 | 11.4 | 11.9] 12.5 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wages and salaries 
W d salary disb Less P dend: 
Jage and salary disbursements em- To- ends 
Per- ployee | Other | prietors’} and be — a a, 
Year or month sonal Total c ae na labor an per- on _ : 
income ota om- 7 utions | income’| rental sonal “f : 
receipts‘ Lag modity ~~ Service Gov- for income‘ | interest ments’ | income? 
burse- | Produc-| indus. | indus- ern- social income 
ments ing in- tries tries ment insur- 
dustries ance 
bebe sacs cco sf 50.0 50.2 21.5 15.5 8.2 5.0 a a 19.7 13.3 &.2 76.8 
nies eueee@e on 45.7 45.9 18.5 14.4 vue $.2 an e 15.7 12.6 1.5 70.0 
hobbwéde dens 8 38.7 38.9 14.3 12.5 6.8 5.3 on Ja 11.8 11.1 en 60.1 
bOC en ugueees | 30.1 30.3 9.9 9.8 5.7 5.0 2 .4 7.4 9.1 2.2 46.2 
ae ae .6 28.7 28.8 9.8 8.8 5.1 5.2 -2 .4 eum 8.2 2.1 43.0 
a ae 2 33.4 33.5 12.0 9.9 §.$ 6.1 .2 4 8.7 8.6 2.2 49.5 
inbee bean 9 36.3 36.5 13.5 10.7 5.8 6.5 on 4 12.1 8.6 2.4 53.4 
ob nae esas 4 41.6 41.8 15.8 11.8 6.3 7.9 on wn 12.6 10.1 3.5 62.8 
Sreiee oe ware e4 .0 45.4 45.9 18.4 13.1 6.9 7.5 .6 » 15.4 10.3 2.4 66.5 
Sl elnino an 42.3 42.8 15.3 12.6 6.7 8.2 .6 oa 14.0 8.7 2.8 62.1 
Dak eeebe én ae 6 45.1 45.7 17.4 13.3 6.9 8.2 .6 a 14.7 9.2 3.0 66.3 
ep ae x 48.9 49.6 19.7 14.2 7.3 8.5 7 .6 16.3 9.4 3.1 71.5 
obben ue svons a 60.9 61.7 27.5 16.3 7.8 10.2 8 .6 20.8 9.9 3.1 86.1 
Sc hihth been 2 80.5 81.7 39.1 18.0 8.6 16.1 Rum on 28.1 9.7 3.2 108 .7 
cated ema wine 4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 9 32.1 10.0 3.0 134.3 
re 9 114.9 117.1 50.3 22.7 10.5 33.6 aun 1.3 34.4 10.7 3.6 149.0 
SARE Soe 6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6.2 154.4 
tae cto be Satin a 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11,3 157.9 
1946—September.| 178.5 113.0 114.8 49.4 31.8 14.1 19.5 1.8 1.6 39.5 13.3 11.1 162.0 
October. . . 184.0 113.6 115.4 49.5 32.0 14.28 19.7 1.8 1.6 45.3 13.3 10.2 162.7 
November 188.4 115.4 117.2 50.6 33.0 14.4 19.2 1.8 1.6 47.6 13.5 10.3 165.6 
December . 189.9 117.0 118.8 52.3 33.5 14.4 18.6 1.8 1.6 47.2 13.7 10.4 167.3 
1947—January... 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 11.1 168 .2 
February.. 190.7 117.5 119.6 53.2 33.7 14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5 
March.... 191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 1.7 47.7 14.0 10.9 168 .8 
April. . 190.2 116.7 118.9 $3.2 33.4 14.8 17.5 2.2 1.7 46.9 14.0 10.9 167.8 
NE 191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2 
June...... 195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9 
ere 196.1 121.2 123.3 $5.1 35.5 15.4 17.3 2.1 1.8 47.8 14.2 11.1 172.3 
August....| °194.9 7122.5 7124.6 56.2 35.7 15.3 "17.4 2.1 1.8 45.9 14.3 "10.4 173.1 ‘ 
September.|; 9210.3 | 7124.3 | 7126.3 ?57.4 736.2 P15.2 P17.5 ?2.0 P1.8 P48 .2 714.8 P21.2 | 7187.5 































































» Preliminary. n.a. Not currently available. r Revised. 
1 Includes construction expenditures for crude petroleum and natural gas drilling. 

2 Consists of sales abroad and domestic sales of surplus consumption goods and materials. 3 Less than 50 million dollars. 

‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

§ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 
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BANK CREDIT, MONEY RATES, AND BUSINESS * 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 











| 
WEEKLY FIGURES 1 
RESERVES AND CURRENCY 
Reserve Bank credit, total. . 


U.S. Govt. securities, total.. 
Bills 


Gold stock. ; 
Money in circulation 


Required reserves 
Excess reserves®............. 


Total¢ 
New Wert Cee... cc cccee 
eS ee 
Reserve city banks 
Country banks* 


All reporting banks: 
Loans and investments.... . 
U. S. Govt. securities, total. . 
Bomds..... 00.0202 eseees 


Bille 
Other securities. .......... 
Demand deposits adjusted. . 
U. S. Govt. deposits 
Loans, total 

Commercial 

Real estate 

For purchasing securities: 

otal 

U. S. Govt. securities. . 
Other securities. ...... 
Other 
New York City banks: 
Loans and investments 
U.S. Govt. securities, total. . 
RS 66 aio 60 6 Sao eee 
Certificates 


Bills 
Demand deposits adjusted. . 
U. S. Govt. deposits 
Interbank deposits 
Time deposits 
Loans, total 

Commercial 

For purchasing securities: 

To brokers: 
On U. S. Govts...... 
On other securities. . . 
To others 
All other 





Treasury cash and deposits. . . 
Member bank reserves....... a 


Excess reserves (weekly avg.): 


Chart 
book 
| Page 


MEMBER BANKS IN LEADING CITIES 


16 


Banks outside New York vy 


Loans and investments 


U.S. Govt. securities, total. 7 
ES ch ceae Naenabiaa ay aie 19 
ea ee 19 

Sch ec ceocccvoessee 19 
EE 19 

Demand deposits adjusted.. 17 

U. S. Govt. deposits. ...... 17 

sey we deposits......... 17 
| Saar 17 

Ss ¥00 62645545 ees 17 
eee 21 
OE eee 21 
For purchasing securities. 21 
pl 21 

MONEY RATES, ETC. 
U. S. Govt. securities: 

Bills (new issues).......... 34 

CRIN, os Sen hewn e gine 34 

rae 34 

PP 66) dan tcwewbade 34 

15 years or more... .....34, 37 





































































































1947 1947 
Chart 
. i " book 
Oct. | Nov. | Nov. | Nov. | Nov. page | Oct. | Nov. | Nov. | Nov. | Nov. 
29 5 12 19 26 29 5 12 19 | 26 
In billions of dollars WEEKLY FIGURES *—Cont. Per cent per annum 
MONEY RATES, ETC.—Cont. 
22.79) 22.64) 22.69} 23.04) 22.93 Pagpeente bonds: 
Ys £ Ss © FF FF RR 2 SF. i Re ae eee So; 63.78 2.73) 2.75| 2.78) 2.81 
13.62} 13.50) 13.23) 12.90) 12.67 pm eC Lee TL ILL Te a 3.39} 3.41} 3.43) 3.45) 3.46 
7.07; 7.05) 7.11) 7.22} 7.24)| High grade (Treas. series) . 2.68} 2.70) 2.74) 2.78) 2.80 
.73 . 86 .97 1.31 1.40 
71 .71 .74 .79 .93 
22.29) 22.34) 22.44) 22.51| 22.60 In unit indicated 
28.52) 28.64) 28.71] 28.60) 28.73 
2.69) 2.25) 2.55) 2.89) 2.64/|Stock prices (1935-39= 100): 
16.86) 17.09) 16.84} 17.07) 17.12 ENR Se Tee 40 126 124 124 124 122 
16.14] 16.14) 16.07)916.14/}716.11 ES «55-40 cb nie oe 40 132 131 131 131 129 
ota .95 .77| =P.93) 71.01 a Ds tile cs oe od 40 103 101 99 101 100 
OO ae 40 100 99 98) 97 95 
.73 .88 .86| ”.92| ».79|/\Volume of trading (mill. shares) 40} 1.01 .83 .79 .92 .88 
O01 .04 .02 .07 .03 
(?) 01; () 01 01 BUSINESS CONDITIONS 
.19 .25 .22 .20 19 ¢ 
.52 .58 .62| ».63 ”56\|Wholesale prices (1926= 100): 
| eee * 69| 157.4) 157.9) 158.5) 159.2) 159.8 
Farm products............ 69) 187.7) 186.1) 186.9) 188.6) 190.3 
Other than farm and food.. 69) 140.9) 141.3) 141.5) 142.0) 142.6 
Production: 
Steel (% of capacity)...... 73) $7.0) 96.1| 96.9| 97.0) 96.3 
65.03) 64.91) 64.94) 64.92) 65.04)| Automobile (thous. cars)... 73} 107; 107 111 115 &3 
38.19) 37.98) 37.83) 37.83) 37.72|| Paperboard (thous. tons)... 74 182 186 183 183 170 
30.97! 30.99) 31.00} 30.99) 30.91||, Electric power (mill. kw. hrs.) 75) 5,009) 5,057) 5,084) 5,180) 4,983 
4.03) 3.92) 3.76) 3.77) 3.79||Basic commodity prices 
2.42} 2.35 2.26, 2.03) 2.00 CN Ee = 74) 341.1) 342.3) 348.5) 351.9) 357.7 
Be .72 .81| 1.04) 1.02||Department store sales 
4.27); 4.23) 4.22 4.22 4.22 (1935-39=100)........... 75 313 347 380 395 367 
47.77| 47.45) 47.28) 47.62) 47.98|\Freight carloadings (thous. 
1.05 1.17 1.19} 1.12 1.13 cars): 
SE.Srn Bee ee ee We nn vc wkdacccseveces 76 941 910 878 903 792 
13.82) 13.97] 14.15) 14.21] 14.27|| Miscellaneous............. 76| 430) 411) 406) 415) 368 
3.32) 3.33) 3.35) 3.37) 3.38 | 
1.95 1.82 1.85 1.76; 1.85 1947 
.89 .87 .90 81 .89 
1.06 .95 .95 95 - 96 | | 
3.49} 3.57| 3.53| 3.53) 3.60 Aug | Sept. Oct. 
| | 
20.05} 19.89) 19.92) 19.88) 19.92 MONTHLY FIGURES ~ Spent at 
11.90) 11.74] 11.64) 11.63) 11.55 In billions of dollars 
10.30) 10.30) 10.24} 10.19) 10.16 RESERVES AND CURRENCY 
77 .71 .61 59} .61 | 
.50/ 45} 42} ~—.32|_—s. 31 Reserve Bank credit......... 7| 22.52 22.62 | 22.80 
.33 ee eS ae eee 7) 21.65 | 21.87 | 22.15 
16.08) 15.78) 15.71) 15.89) 16.02|/Money in circulation......... 7 28.25 | 28.65 | 28.60 
34 39 39 . = ee eee 7 1.33 1.22.4 1.33 
4.17) 4.26) 4.22) 4.31) 4.13)/Treasury deposits............ 7 96 | $5 | 94 
1.40) 1.39) 1.40) 1.39) 1.38||/Member bank reserves: } | 
6.95] 6.90) 7.90) 7.0 EU ie civ cicnccvansee<s 4,7,14| 16.48 | 16.87 | 17.07 
5.00} 5.09} 5.19) 5.24) 5.25|| Central reserve city banks.. 14 5.18 | ry 5.35 
Reserve city banks......... 15 6.54 6.69 6.78 
Country banks............ 15 4.76 | 4.91 | 4.94 
.32 31 .35 28) .34||Required reserves: | 
. 38 .32 .32 29) -33 Rie eh ols 6 ae ee 4 15.68 | 15.93 16.12 
.27 .27 .26 .29| -26|| Central reserve city banks.. 14| $.17 | 5.24 5.27 
98; 1.00) .99) .99' 1.01]) Reserve city banks......... 15} 6.32 | 6.43 | 6.52 
Country banks............ 15 4.20 | 4.26 | 4.33 
44.99] 45.02) 45.02) 45.04) 45.12||Excess reserves: 
26.29] 26.24| 26.20| 26.20| 26.18]] Total...............--.e. 4, 5| 80 | 93 | 95 
20.67) 20.69} 20.77) 20.80) 20.76 DEO WEE Cvew ck 0c ccees 5) . .02 | 06 
ey eee See ae eC ree 5 (?) O1 | o1 
1.92) 1.90) 1.84) 1.71) 1.68)) Reserve city banks......... 5 .23 26 | 26 
.44 .45 .43 .50 -56]| Country banks............ 5 .56 65 | 62 
31.69) 31.67) 31.57) 31.73) 31.96)|Money in circulation, total.... 9 28.43 28.57 | 28.55 
71 .78 .79 .75 .76 Bills of $50 and over....... 9 8.60 8.69 | 8.72 
6.91) 7.13) 7.16} 7.15) 6.77|| $10 and $20 bills.......... 9 15.33 15.35 15.30 
13.14) 13.14) 13.14) 13.12] 13.08 Coins, $1, $2, and $5 bills... 9 4.51 4.53 4.54 
15.63) 15.72} 15.78} 15.80) 15.90 
8.82} 8.89) 8.96) 8.98) 9.01 ALL BANKS 
3.21] 3.23) 3.24) 3.26) 3.28 IN THE UNITED STATES 
.98 .93 .93 91 .92 
2.62) 2.68} 2.65) 2.65) 2.70|/Total deposits and currency*.. 10) 7167.10 ?168.50 ?169.70 
Demand deposits adjusted¢... 10) 783.50 P8430 P8550 
Time deposits adjusted*...... 10} »55.70 »55.90 P56.10 
Per cent per annum Currency outside banks*...... 10| 26.20 26.40 726.30 
~ U. S. Govt. deposits¢......... 10 ?1.70 ?1.90 ?1.80 
| ALL COMMERCIAL BANKS 
.895 912 .931; .940 944 
.98 .98 .98 | 1.00) 1.01)}/Loans and investments, totale. 11) 9114.00 P115.30 P116.40 
1.42 | 1.45 | 1.47 1.47 1.49 ON EELS IS BE 11 734.90 35.60 ?36.90 
1.64 | 1.68 | 1.71 1.73) 1.76) U.S. Govt. securities¢...... 11} »70.30 70.80 »70.50 
2.31 | 2.34 | 2.36 2.36) 2.37|| Other securities¢........... 11 »8 .80 78.90 9 00 








For footnotes see p. 1550. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 



























































: BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
Chart 1947 Chart 1947 
book book 
page | Aug. | Sept. | Oct. page | Aug. | Sept. | Oct. 
MONTHLY FIGURES-—Cont. In billions of dollars MONTHLY FIGURES—Cont. In billions of dollars 
MEMBER BANKS TREASURY FINANCE—Cont. ] 
All member banks: 
Loans and investments, total...... 14 95.91} 97.00] 97.98 Ownership of U. S. Govt. securities— | 

GAG aS ee a 14 29.70} 30.30) 31.53 Cont. | 

U. S. Govt. securities. seve 9 59.07) 59.44) 59.17)! Marketable public issues—Cont. 

Other securities. ... ee 14 7.14 7.27) 7.28 By earliest callable or due date: 

Demand deposits adjusted * Sieg 14 70.53) 71.14) 72.12 Within 1 year: 

» Sesion anaes 3 14 28.15} 28.29) 28 39 Total outstanding......... 31 52.13) 51.79] 55.05 

Balances due to banks............ 14 11.19) 11.69) 12.05 Commercial bank and F. R. ; 

Balances due from banks. ........ 14 5.54 5.75 5.98 ih 6c bie ibe ses 31 36.91] 37.48]..... 
Central reserve city banks: 5 Pe, cttaeeskavnns 31 21.35) *21.62| 21.63 

Loans and investments, total.... . . 14 25.06) 25.50) 25.47 1-5 years: 

ST Se er re hess 14 8.29 8.41 8.81 Total outstanding. ........ 31 42.52} 42.42) 38.32 

U. S. Govt. securities. ....... bie 14 15.13} 15.42) 15.06 Commercial bank and F. R. 

Other securities................ 14 1.64 1.68 1.60) ee ee 31 30.68} 30.11 
Demand deposits adjusted: Swe 14 19.82) 20.03) 20.07 ¥ 31 70 57 40 
Time deposits......... Se eee 14 2.35 2.37 2.36 5-10 years: 

Balances due to banks........... 14 5.16} 5.36) 5.41 Total outstanding. . ai? aa 18.93} 18.93} 18.93 
Reserve city banks: Commercial bank and F. 
Loans and investments, total...... 15 35.38} 35.74) 36.21 Nia Pee waien Leese 31 11.85} 12.05 

EA ste Ve die ¢.i-20 60 08 We 15 12.02} 12.35) 12.91 2 a aaa 31 04 04 04 

U. S. Govt. securities . Pee 15 21.00} 20.98) 20.85 Over 10 years: 

eee 15 2.37 2.41 2.44 Total outstanding......... 31 54.81| 54.81} 54.81 
Demand deposits adjusted*....... 15 24.72} 24.70) 25.08 Unrestricted issues: 

; | Fe RS RNR 15 11.28) 11.34) 11.37 Nonbank, commercial 

Balances due from banks......... 15 1.76 1.81 1.87 bank, and F. R. Bank.. 31 6.64 6.63 
Country banks: a Commercial bank and 

Loans and investments, total...... 15 35.47) 35.76) 36.3% As ~ aera 31 5.42 5.44 

SG AE Res 4 SS 15 9.39 9.53 9.81 *  ~ a Gann oe 31 10 10 10 

U. S. Govt. securities........... 15 22.95} 23.04) 23.26 

EE ee 15 3.13 3.19 3.24 
Demand deposits adjusted‘. ...... 15 25.99] 26.41) 26.97 
, RE ee 15 14.53} 14.59) 14.65 MONEY RATES, ETC. Per cent per annum 
Balances due from banks. ........ 15 3.59 3.73 3.90) 

CONSUMER CREDIT* 
e IF. R. Bank discount rate........... 33 1.00 1.00 1.00 
Consumer credit, total‘. ........... 22 11.43) #11.67) ?12.05|/Treasury bills (mew issues).......... 33 .748 .804 . 857 
Single-payment loans‘............ 22 2.58] 2.61} ”2.65\\Corporate bonds: 
es awn ore 22 2.76) 2.86) 3 Aaa 2.56 2 61 2.70 
ES 22 .92 P.92 ?.92|| Baa 3.17 3.23 3.35 
Instalment credit, total ..........22, 23 5.18} 5.28) ”5.45}| High-grade (Treas. series)........ 37 2.51 2.57 2.08 
Instalment loans..........-...- 23 3.01} 73.03} ”3.08)/[7.S. Govt. bonds. 15 yearsormore.. 37 2.24 2.24 2.27 
Instalment sale credit, total... .. 23 2.17) 92.26) 2.37) 
GAGS bd se enteses 23 .97| 71.00) 71.05) 
i SE SE 23 1.20) 71.25} 1.32) 
In unit indicated 
TREASURY FINANCE 
U. S. Govt. securities outstanding, i 
total interest-bearing............. 28 257.18] 256.18) 256.35)\Stock prices (1935-39 = 100): 

Bonds (marketable issues). .... . 28 es ff FF ©: Ss gf UR en pee ae 39 125 123 125 

Notes, certificates, and bills... . . 28 48.90] 48.46) 48.38 Industrial Sa a ee 39 130 128 131 

Savings bonds, savings notes, etc. 28 io mY B.S Qf !lU!UlU€R SK 39 105 104 104 

ERS 5 ck wie sho nchnes 28 oe ee ee ree 39 101 102 101 

Ownership of U. S. Govt. securities: Volume of trading (mill. shares)... .. 39 .67 .76 1.14 
Total interest-bearing: Brokers’ balances (mill. dollars) : 

Commercial banks*............ 29 69.70) 69.80)....... Credit extended to customers... . . 41 550 570 606 

Fed. agencies and trust funds. . . 29 33.72} 33.94) 33.94|| Money borrowed................ 41 241 r280 256 

5 "Sessa 29 22.19} 22.33) 22.17|| Customers’ free credit balances.... 41 656 630 616 

a ee 29 66.30) 65.40)...... 

0 re 29 re 22 eae 

Insurance companies*.......... 29 26.90 96. Teo cc 000 BUSINESS CONDITIONS 

Mutual savings banks*......... 29 82.30) 82.90).<..... 

State and local govts.*......... 29 6.40 a? 

Marketable public issues: Personal income (annual rate, bill. 
By class of security: dollars):¢ ® 
Bills: De ta th Ondo walslneh ead ee 5.0 48 r194.9|) 210.3 
Total outstanding. . a. 15.74) 15.72] 15.73|| Total salaries and wages......... 48 r122.5| 124.3 
Commercial bank and F. R. Proprietors’ income, dividends, and 
MEE 550060 v0 cseedessn 30 14.89) 14.79)...... eases aienka a6e.04 0586 48 r60.2 63.0 
8 * a 30 14.21 14.02 13.56 ee 48 r12.2 23.0 
Certificates: Labor a (mill. persons) :* d 
Total outstanding. 30 Fk 2. ee 8 BE ORES Se Ree rere 49 63.0 62.1 62.2 
Commercial bank and F. R. Cheitian Fe ee eee eee 49 61.7 60.8 60.9 
eee 30 *. #2, eee Unemployment................ 49 2.1 1.9 By 
i 5 ° eae 30 6.90 7.12 7.09 II 0.6.00: 6400.0.66% coc 49 59.6 58.9 59.2 
Notes: onagricultural............. 49 50.6 50.1 50.6 
Total outstanding......... 30 8.14 7.84 7. 84||Employment in nonagricultural estab- 
Commercial bank and F. R. lishments (miil. persons) :¢5 
etn srenees ah 603 60> 30 §.21 are GR GRE APT 50 42.4 42.8) 743.0 
8” Se 30 .37 47 .81|| Manufacturing and mining........ 50 16.4 16.6} 16.7 
Bonds: i haké ¢ Gah ain Pee eae a4 3 50 8.7 8.8 78.8 
Total outstanding i aa ea 30 119.49] 119.49} 118.73); Government.................... 50 5.3 5.4 P5.4 
Unrestricted issues: Transportation and utilities....... 50 4.1 4.1 p4.1 
Nonbank, commercial CI 35 caw saw eae dé scons 50 1.8 1.8 v1.8 
bank, and F. R. Bank.. 30 71.32) 71.31}.......||Hours and earnings at factories: F 
Commercial bank and Weekly earnings (dollars)......... 51 49.19) 50.45) 950.97 
> aes 30 OP Sie. BD. Be soc can Hourly earnings (cents).......... 51 123.7) 124.9) 7125.7 
 & — “pee 30 .72 .72 71 Hours worked (per week)......... 51 39.8 40.4) 740.5 





























For footnotes see p. 1550. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 




























































Chart 1947 Chart 1947 
book book 
page | aug. | Sept. | Oct. page | Aug. | Sept. | Oct. 
MONTHLY FIGURES-— Cont. In unit indicated MONTHLY FIGURES—Cont. In unit indicated 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. ‘Consumers’ price (1935-39 = 100): 
SE +; She baw ¢aue ocean eet 67 160.3} 163.8) 163.8 
Industrial production: § enh Ra gs, AEG OS 67 196.5} 203.5] 201.6 
Total (1935-39 =100)............ 53, 54 182 186 P190 Apparel Seta an nab edthe des oooten 67 185.9) 187.6) 189.0 
Groups (points in total index): kL RRS SRR FT 67 111.2] 113.6]: 114.9 
Durable manufactures... ...... 53 r79.8 82.6| 784.2 Wholesale prices (1926 = 100): 
Machinery and trans.equip.... 54 1 a CU deco ee 69 153.6] 157.4] 158.5 
Iron and steel...........-.-. 54 20.7} 21.4| 22.41) Farm products.................. 69 181.7] 186.4] 189.7 
a ane pones. ant o wa were Other than farm and food........ 69 136.0] 138.2] 139.9 
uilding materials....... : : -3!Prices paid voce! eemers ‘ 
Nondurable manufactures... ... $3 779.3 80.6) 82.3 (1510-14 100): ived by f 
Textiles and leather.......... 54 19.9 20.7} 21.4) paig 71 235 7238 239 
Food, liquor, and tobacco.... . 22.3 2.4 2 all 71 276 286 289 
Chemicals, petroleum, rubber, ‘Cash farm income (mill. dollars): |" 
RE | ow gle a+ ao i. 2 Peeters 72 |2,517 | 3,060] »3,773 
Paper and printing.........-- r14.3 14.2) 728. Livestock and products........... 72 11,318 1,552] °1,637 
Minerals. ......-....----++++: $3, S4 22.8) 23.3) 723.4 CPODS ose eee eeceeeeeees 72 [0,187 | 1,497) 92,122 
Selected durable manufactures WE. PRPUNGMED. 2 occ ccccvecvesces 2 12 i! Pid 
(1935-39 = 100): F 
Nonferrous metals............. 55 180 182 »176 — — = 
DR ES sisi a 5 agp a's'iar's bb eal 55 205 214 a3 a  forclen ata i - 
Tet hvleeat sett Seeee 171 7 repor y - Golars): 
5 - ghaheptteheorap cease sess ae | eee | foe | 9130 || Total Mabilities...............0+0 ee a eee 
Transportation equipment ae 55 7215 228 P234 a eee 77 > Reales 
7 agg 1, Spe 55 267 276 | #278 Invested in U. S. Treasury bills 
Selected nondurable manufactures aa certificates............ 4 on’ = ee re 
(1935-39=100): i aesti(‘(‘i‘irtSS:S~S Cd fA RFBW RRC. eee eee cere eee FE | SS.TT......d-- 
Apparel wool consumption. . . . . . 56 7176 gy See Tetas OHBREB... oes weccts. cece 77 Se See 
Cotton consumption. 56 130 130 139 ||Exports 7 imports (mill. dollars): 
| ee an food products. . 56 156 157 = Excluding Lend- © eee am eee —— ° <4 7 , = A , : + ects talied 
Dinas SHbeN bone enee es 56 | 178 | 182 port: . »114)....... 
pe ey . eae 56 115 130 Aevee se ange dite. dies se tn tare 79 7399 | a 
Industrial ah eee 56 425 | 7423 cess of exports or imports ex- 
aa, ane i .. eaohieekies 56 4 295 »295 cluding Lend-Lease exports. .... 79 9750} °633)....... 
, : Foreign exchange rates: 
ee yO oy and inven- See p. of this 1569 BULLETIN. 80-81 |.......].......[...---- 
ories = : 
New orders: 
ed ERIE. ae ae 57 231 a eee 1947 
a i8io «. wep there dubia arate ine 57 260 287 |--+---- 
| EE TER Ge ET GEER 8 57 214 238 [--eeee- Jan.- Apr.- July- 
a a pus Mar. | June | Sept. 
Diinds si >eutehwsetGbteteak 282 13.0 |---++- 
Durable. .... ienttn abe RES 5 ote 57 7301 332 |-+--+:- QUARTERLY FIGURES as 
, Nondurable..............++++ 57 7269 . ae Sree qRResuaY SwANCE In billions of dollars 
nventories: 
ty: soknen kt eaehadenk 57 231 on goersess Budget receipts and qxpenthures: 
SO ree eo 57 259 err Total expenditures 26 10.63} 13.39 9 66 
Nondurable. .........+-+++-++. $7 | 206 | 208 |------- National defense............... 26 4.30] 4.55, 2.89 
Construction ne (3 mo. moving , Net receipts... . Se ae a 2. 3S He 
avg., mill. dollars) :* % nternal revenue co! ions, total... . . . 
,. Pace Ree 59 681 751 »773 Individual income taxes.......... 26 7.95 4.45 4.14 
IN. cuss sabes badbundee 59 276 309 »321 Corporate income taxes.......... 26 2.62 1.98} 2.29 
Geis ick i ess cncapeebeces 59 406 442 »452 \. aie. a pie nog She aikeden” ae 2.03 1.86 2.02 
Residential contracts (mill. dollars) :* 323 ‘Coch feeme.... gnats 27 14.96] 11.43] 10.47 
Hew ik ¢aokcienenheseweee toe 60 7“ 279 20 CRM. cca on sake secuatbaces 27 9.77] 12.20) 10.50 
ican Nite cara ct = 295 = 303 Excess of cash income or outgo.... 27 +5.19 .77 — .03 
1- and 2-family dwellings. ...... 60 197 177 235 
Ge sc vecidcseevaeweee\ccnnes 60 98 82 68 MONEY RATES Per cent per annum 
Value of construction activity (mill. al meten ams ciatemnen tennis 
Mead 61 |1,242 |1,279 [1.317 |] Total, 19 cities... ........-+.... 33 2.31] 2.38} 2.21 
<<<. eae : i i asic hated hie « Shiniieh 1.82 1. Sa 
- -: - 61 296 309 330 Other Northern and Eastern cities. 35 2.37 2.44 2.25 
ae ee 476 472 462 Southern and Western cities...... 35 2.80 2.95 2.69 
Residential: 
rice peer 61 9 8 10 CORPORATE SECURITY ISSUES indi, 
NG Ad bpnwicke cc encsadxdes 61 461 490 S15 fa aut indices’ 
. ' Commercial and Financial Chronicle 
Freight carloadings: 5 : < 
Total (1935-39 =100)............ 63 | 143 | 142 | 145 et soe, AOS 42 95} 1.70] 1.25 
Groups (points in total index): oo | a 0 Beis. 68] 1.10] .86 
ao 63 31.1 32 6 33. 2\|Securities and Exchange Commission 
All other Oe eeehesenee &t-oe ‘3 30 . 9 29 ‘ 4 29.8 a data (mill. dollars) :¢ 
paki a cntdk baa an sail ‘ : et pr + 
Department stores: Ss ve wwe wkasawedee see 43 |1,018 /|1,605 1,266 
Indexes (1935-39= 100) :5 EE SE eS 43 438 634 389 
rere 04 282 291 »275 CE cchena.chewnn teeecaie 43 53 82 57 
set ae pee 64 227 r231 P252 - cg dns bere wh Bheee on 43 442 854 753 
stores: ew money: 
Sales (mill. dollars)............. 65 273 340 ?366 PS soo das Chadd oben 43 673 932 797 
Stocks (mill. dollars)............ 65 793 "819 »908 > a em et Cree 43 283 428 285 
Outstanding orders (mill. dollars) 65 622 7659 ee Oe 43 43 60 49 
Stocks-salesratio(months' supply) 65 2.9 2.4 72.5 Public ae eels Sea ie a aay, 43 284 414 420 
































For footnotes see p. 1550 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 



















































































BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 
Chart 1947 Chart 1946 
book 
Jan.- Apr.- July- 
page Mar. June Sept. page June Dec. 
Annual rates, ‘dae 
QUARTERLY FIGURES—Cont. in billions of dollars FIGURES FOR SELECTED DATES In billions of dollars 
GROSS NATIONAL PRODUCT, ETC. LIQUID ASSET HOLDINGS* 
Gross national product* § ......... 44 223.1} 229.1) 232.3)\Individuals and businesses: 
on. purchases of goods and serv- SS a ee 24 220.5 223.2 
cee te re 44 27.4 27.5 28.2); Deposits and currency............. 24 138.9 143.3 
0 consumption expenditures 44 158.0} 162.0} 166.0) U.S. Govt. securities.............. 24 81.6 79.9 
arrears 45 18.5 19.2 19. 9) Individuals: 
Nondurable goods............. 45 95.3 97.8) 100. nd wa te» oes 645-08 24 151.2 156.9 
od Regie on a a aa 45 44.2 45.0 46.1 pea and currency............. 24 96.2 101.5 
Private domestic and foreign invest- U. S. Govt. securities.............. 24 55.0 55.4 
Op amp 44 37.7| 39.6] 38. 1||Corporations: 
Gross private domestic invest- nL . bekebene ons ocode ee 24 41.8 39.1 
ment: Deposits and currency............. 24 24.6 23.5 
Producers’ durable equipment. 46 16.5 18.0 18.0] U.S. Govt. securities.............. 24 17.2 15.6 
New construction............ 46 10.3 9.6 10. 4||Unincorporated businesses: 
Change in business inventories. 46 2.7 1.5 2.0) Total holdings.................... 24 27.5 27.2 
Net foreign investment......... 46 8.3 10.5 7.7\| Deposits and currency............. 24 18.1 18.3 
Personal income, consumption, and iy Eh SE IN, «0 o0neccceces 24 9.4 8.9 
saving:* * 
I cad wayne eee 47 190.9} 192.3) 200.4 
Disposable income............... 47 169.7} 170.9) 178.7 
Consumption expenditures... .. . 47 158.0) 162.01 166.0) 1946 1947 
Net personal saving............ 47 11.7 8.9 12.7 | 
1946 1947 July 31 | Feb. 269 
* .Y -\ Jame OWNERSHIP OF DEMAND DEPOSITS ¢ 
CALL DATE FIGURES’ 
3 he Individuals, partnerships, and corpora- 
Ald, MEMEER BAUD Jn billions of dellers SE to, cas dutcces 25 77.5 77.8 
Holdings of U. S. Govt. securities: Nonfinancial: 
Bonds... .. ER 45.44) 46.23) 46.51 el 25 38.3 37.2 
SS obo Pugin ee 10.47) 5.60) 4.37 Manufacturing and mining....... 25 16.4 16.0 
Certificates......... ee ae 12 15.29) 10.04 7.54 es tea beunse 25 13.0 12.5 
Mi bind anedhece> + wi ee 12 1.07 1.17 “a oS waltnld bnimecqnn’ 25 4.4 4.2 
Loans: eh teins iacklev ek eeans 25 4.5 4.5 
Commercial.......... hain 13 9.69} 13.15} 13.82|| Financial: 
en ans sn da hae ewan 13 .88 .88 7 i te 25 6.6 6.5 
ae ners 13 4.27 5.36, 6.24 Insurance companies............ 25 2.1 2.9 
Consumer........ iit oe 2.46) 3.31) 4.00 ae vesvaneoionne 25 4.5 4.5 
For purchasing securities: Individuals: 
To brokers and dealers. ........ 13 2.40 1.51 1.51 ia a craigs niin len inlet el ribiadou 25 27.6 28.9 
To others........ cree 13 2.48 1.47 1.15 Individuals excl. farmers. ........ 25 21.4 22.1 
State and local govt. securities . sadaig 13 3.31 3.55 3.98 a ei oe ae ie 25 6.2 6.7 
Ge cn ncccacenes Se 13 3.15 3.08 2.97 Nonprofit ass’ns and other......... 25 5.0 5.2 
¢ Estimated ® Preliminary. 
! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 2 Less than 5 million dollars, 





* For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

4 Revised, November 1945 to date. 

5 Adjusted for seasonal variation. 

® As of July 31, 1947. 

? Member bank holdings of State and local government securities on Sept. 30, 1946 and on Oct. 6, 1947, were 3.62 and 4.22 billion dollars, 
respectively, and of other securities on both dates were 3.08 billion; data for other series are available for June and December dates only. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues, at $1.00 each 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 



















































































CONSUMER CREDIT* 
_ Chart 1947 Chart 1947 
book book 
“ page’ | Aug. | Sept. | Oct. page’ | Aug. | Sept.» | Oct.» 
— In millions of dollars In millions of dollars 
" Consumer credit outstanding, total’. . 3 11,431} 11,671} 12,050||Consumer instalment sale credit 
' Instalment credit, total......... 5 5,178} 5,284) 5,454/| granted, cumulative totals: 
Instalment loans........... 5 3,011) 3,027} 3,080) By automobiles dealers......... 7 412 478 495 
Instalment sale credit...... 5 2,167| 2,257} 2,374 By furniture and household appli- 
Chases QCOOMMES. 26 cccccccces 3 2,755} 2,864) 3,035 San 6 otis cahaeas «0-29 7 256 306 310 
Single-payment loans?.......... 3 2,578] 2,606) 2,646 By department stores and mail- 
OS 7 a re 3 920 917 915 i ccbhdsmedicccens 7 166 200 198 
Consumer credit outstanding, cumu- By all other retailers........... 7 79 99 90 
lative totals:?* ‘Consumer instalment loan credit out- 
Instalment credit ?............. 4 11,431} 11,671) 12,050)| standing, cumulative totals: 
 ,  e 4 6,253} 6,387| 6,596 Commercial and industrial banks. g 3,011} 3,027) 3,080 
Single-payment loans?.......... 4 3,498) 3,523) 3,561 Small loan companies.......... 8 1,611) 1,618) 1,643 
OR re 4 920 917 915 Ss TT eae aa s 959 975 996 
Consumer instalment sale credit out- Miscellaneous lenders.......... 8 719 730 746 
standing, cumulative totals: Insured repair and modernization 
Automobile dealers............. 6 2,167] 2,257) 2,374 ie 7 aE ae SR Oa ae 8 481 491 505 
ssf Furniture and household appli- 
Tri Tete 6 1,202} 1,253} 1,324 ¢ 
Department stores and mail- 
ee ere 6 753 787 835 
a FP does tudsnekelsunnos 6 313 325 341 
® Preliminary. 1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 
¥ 2 Revised from November 1945 to date to incorporate new estimates for single-payment loans. 
3 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by subtracting from the figure shown, the total! immediately following it. 
| * Copies of the Chart Book may be obtained at a price of 50 cents. 
j 
NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1947 
{In thousands of units] 
Cotton Corn Winter wheat Spring wheat 
Federal Reserve district . p 
Production Estimate Production Estimate Production Estimate Production Estimate 
1946 Nov. 1, 1947 1946 Nov. 1, 1947 1946 Nov. 1, 1947! 1946 Nov. 1, 19472 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
Se eee ee en 7,120 Ge Ghiscccasansdacectasvemees 21 20 
re ee es eee pee 31,175 24,368 6,498 10,481 189 76 
0, ee ere a ee oe 53,294 51,002 17 ,856 EE Ss Adel. ws.6 elie keds paleaaemenatil 
OO a ae Ae ee 223,470 184,088 53,578 eae 
NE, ssscvisoeianeebus 1,154 1,098 149 ,589 160 ,922 26,028 SE aa erate es 
y BR. 5 i ontewiscebecenens 1,777 2,212 162 ,801 167,171 5,748 8S eae - Seen ese 
ER PETE Peer cr ry Sey eet 1,394,302 912,771 55,570 70,912 1,313 1,523 
RE Ae ee 52,830 43,206 416 ,064 305 ,600 38,914 55,491 16 12 
Ey diy ones cons bese senge unin bys %s-onauieee 407 ,287 316,886 40 ,437 34,019 243,224 263 ,537 
EE iicwneed cedar aes 217 249 372,024 254 ,409 439 ,505 566 , 369 4,249 4,558 
cto cena cs merers 2,062 3,866 64 ,640 57,269 63 ,901 132,823 84 92 
Gam PRMMCIGGO. . 2. vcsesccce 600 374 6,161 6,052 125,858 111,400 32,726 41,295 
ee ee 8,640 11,505 3,287 ,927 2,447,422 873 ,893 1,095 ,648 281,822 311,113 
Oats Tame hay Tobacco White potatoes 




















Federal Reserve district 
Production Estimate Production Estimate Production Estimate Production Estimate 

1946 Nov. 1, 19472 1946 Nov. 1, 19472 1946 Nov. 1, 1947 1946 Nov. 1, 1947 

Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 

SEG Ee Pee 5,147 4,723 3,911 4,078 34,501 35,726 88 ,945 70,369 
7" eer 33,681 14,681 6,795 6,673 1,324 1,596 49,845 39 394 
PE, cnt anece eeween 18,919 12 ,056 2,753 2,671 59,124 61,100 23 ,406 21,224 
ed ay se nae annie 75,131 28,235 6,182 5,811 162,708 142,790 14,710 12,147 
0 ae eee 39,915 37 ,042 5,077 4,424 1,321,995 1,280,515 31,369 25,560 
| RR Seg = 33,262 33 ,862 4,210 3,989 266 ,587 272,433 18,718 12,416 
cre ands ttn ob eeteee 592 ,327 455 ,390 17,788 18,285 42,770 36,764 32,940 23,222 
ff Seer ear 82,353 55,671 9,298 8,725 414,372 353,107 11,171 8,268 
er 399 , 186 372,503 9,590 9,702 3,379 2,860 43 ,833 40,020 
NE a ss oe bao Reon 158,727 149,767 8,372 9,175 5,320 3,855 37,972 33,414 
| ihre SNE 39 ,970 35 ,659 1,883 >. £2 earn 2) 6,634 5,078 
San Francisco.............. 31,249 31,972 13,471 CRB Rese: cotasnaeed> cacosiene 116,426 88,774 
Wbaaceea vcs weneue 1,509 ,867 1,231,561 89 , 330 88 ,625 2,312,080 2,190,746 475 ,969 379 , 886 


























1 Estimate is for Aug. 1, 1947; no estimate made since that date. 
2 Estimate is for Oct. 1, 1947; no estimate made since that date. 
3 Includes 10,000 bales grown in miscellaneous territory. 
4 Includes 12,000 bales grown in miscellaneous territory. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 



























































BY FEDERAL RESERVE DISTRICTS AND STATES 
Total banks, branches On par list , 
and offices on which - on par list 
Federal Reserve checks are drawn Total Member Nonmember on 
district or State 
Banks! Branches Beate Branches Banks Branches Bank. Branches Branches 
and offices* and offices and offices anks | and offices Banks and offices 
United States total: 
Dec. 31, 1945...... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331 
Dec. 31, 1946...... 14,043 3,981 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Oct. 31, 19477 .... 14,076 4,098 12,029 3,772 6,924 3,009 5,105 763 2,047 326 
By districts and | 
by States | 
Oct. 31, 1947? 
District 
SE -, ee 486 284 486 284 336 210 150 i ae SS eee as 
New York..... Biwers 928 829 928 829 797 761 131 ee SE Gees 
Philadelphia........ 845 131 845 131 648 96 197 SP Meee awa te wedaSs oie 
Cleveland... . : 1,156 233 1,156 233 719 202 437 a ee ee et ee aaa 
Richmond... ... . ‘ 1,012 428 790 302 475 199 315 103 - 222 126 
Atlanta...... 1,159 159 540 123 340 108 200 iS 619 36 
Chicago... .. 2 484 558 2,428 532 1000 214 1,428 318 56 26 
St. Louis... .. 1,467 130 1,115 71 495 40 620 31 352 59 
Minneapolis....... 1,278 111 604 40 475 26 129 14 674 71 
Kansas City. . ae 1,751 6 1,740 6 757 4 983 2 ae 
I ait nnd eae as.0 1,003 36 894 28 6ll 19 283 9 109 x 
San Francisco........ 507 | 1,193 503 1,193 271 1,130 232 63 "Pee ae 
State 
Alabama..... as 222 | 22 112 22 87 22 eer Se feo ececkeus 
(a aioe 10 37 10 37 5 30 5 PRS eee 
Arkansas............ 228 | 19 99 5 66 1 33 4 129 14 
California . . ere 193 | 890 193 890 115 848 78 ee eee oe 
Colorado......... 142 | 1 142 1 92 AAR etettin:. saaheterees 
Connecticut sid ms | 22 115 22 64 11 51 “a See 
Delaware.... Ee 39 | 14 39 14 17 4 22 A Fee erate 
District of Columbia 19 38 19 38 16 35 3 eee Ceres 
ize 177 2 114 2 71 2 43 és Ahead OT eae 
Sno becuase 374 30 95 27 64 26 31 1 279 3 
Idaho..... ; 48 45 48 45 26 43 22 £ te): 6 
Illinois... . . ere 876 3 874 3 503 3 RR ee a eee 
Indiana... i? 487 88 487 88 237 32 250 PR wate 
ee see 664 162 664 162 . See 501 ge eee See 
Kansas ‘ Roane Pe JBirbvisinn aes a ee ey eg aE Ge Mika awascs S Bisattckiss 
| 
Kentucky lees 385 36 385 36 113 25 272 (ip eer Cee 
Louisiana — 160 63 58 40 46 35 12 5 102 23 
Maine sae mai Fae 63 67 63 67 38 35 25 a SN ea ae a 
Maryland....... 168 101 168 101 78 67 90 2 aes Sea 
Massachusetts. . 183 149 183 149 148 138 35 i er ae Fe ae 
Michigan...:...... 443 205 443 205 229 159 214 9 PE Ser 
Minnesota.......... 677 6 262 6 208 6 _ eer Seer: i. 
Mississippi sad 206 54 39 7 31 1 8 6 167 47 
Missouri........... og Sass!  & Saree _ Sf Sareea Se See 
aed Me Udasydenad 2 oe ea _ ae OER A ogene Caine 
Nebraska............ 409 2 409 2 145 2 4 eS ee Se ee 
Nevada... coos 8 18 8 18 6 17 2 a RT? Seana 
New Hampshire... 65 2 65 2 52 1 13 ® Seserer atinnecen 
New Jersey....... 342 135 342 135 294 119 48 _ | See seopperne 
New Mexico... 47 47 Me Uwaescaeous 14 Pies sented iibesssucccs 
New York....... 659 707 659 707 574 651 85 | eee See 
North Carolina. . . 204 169 86 46 53 27 33 19 118 123 
North Dakota. ..... 151 24 46 4 a el 5 4 105 20 
la tathns so vkne 668 187 668 187 424 164 244 i Se 
Oklahoma 384 | 1 374 1 224 1 ke Sr we Bavceresces 
| 
ee eee 6s | 79 68 79 32 74 36 | aes eee 
Pennsyivania........ 1,001 | 137 1,001 137 767 114 234 2 Cresta: rate 
Rhode Island........ 19 | 41 19 41 11 29 8 Ve SORRGEI: eROLOP ae 
South Carolina........ 151 | 31 57 29 31 27 26 2 94 2 
South Dakota........ 170 | 47 69 21 63 20 6 1 101 26 
NE, xtc veenae 294 71 194 55 81 44 113 11 100 16 
Td ss cnccdes 885 4 826 4 S61 4 «Rear . Biscdase 
_ RNR ES 60 | 1S 60 15 34 13 26 St aE! ais e493 
J eae 69 10 69 10 40 2 29 a. Gis « «Silo were Daun 
Virginia............. 314 | 89 307 88 202 43 105 45 7 i 
Washington......... 123 | 119 119 119 54 112 65 7 © Ries cisivns 
West Virginia........ 2 eres a Se } _ at eae a ee ee 
Wisconsin........ 553 149 444 98 | 163 21 281 77 109 51 
Wyoming......... ‘ 55 ae ee | GP Beakeensuee | 3 ea RM SOS Seer Sea ee 
































» Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 

* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’ 
at military reservations (see footnote 4, p. 1175 of the BULLETIN for September 1947). 

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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Tables on the following pages include the principal available statustics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In miliions of dollars} 























































































































: Ar- Czecho- 
United Bel- ‘o- Den- Ger- Hun- 
End of month | States = gium Brazil | Canada) Chile | ;,mpia| Cubs | slo- | mark | Egypt | France many Greece gary 
1938—Dec.....|14,512 431 581 32 192 30 me - Neenees 83 53 55 2,430 29 27 37 
1939— Dec... ,644 466 609 4g 214 30 21 1 56 53 55 2,709 29 28 24 
1940—Dec.....|21,995 353 734 51 87 30 17 1 58 52 $2 2,000 29 28 24 
1941—Dec.....|22,737 354 734 70 5 31 16 1 61 44 52 2,000 29 28 24 
1942—Dec..... 22,726 1658 735 115 6 36 25 16 61 44 52 2,000 29 28 24 
1943—Dec.... .|21,938 1939 734 254 5 54 59 46 61 44 52 2,000 29 28 24 
1944—Dec.....|20,619 | 1,111 |.......| 329 6 79 92 ili 61 44 52 1,777 29 28 24 
1945—Dec.... .|20,065 716 354 9361 82 127 191 61 38 52 1,090 Ss eee eee 
1946—Nov 20,470 9483 726 354 7 71 144 221 61 38 53 Stic sulle bebe 24 
20,529 9563 735 354 1543 65 145 arr 38 53 796 niente 24 
1947 —— 20,748 9645 723 354 6 63 147 idle a a 38 53 Dic. “viewesees 24 
«ee 20,330 9706 691 354 7 54 125 oe 2a 32 53 |) 7 eee 24 
Mar... 20, 463 9726 633 354 7 53 126 ae 32 53 ee 27 
Apr... ..|20,774 9726 634 354 6 53 98 234 32 53 EE” * «Gg Gaels Oe 27 
ay....|20,933 9723 639 354 7 53 92 239 32 53 Sa ee 27 
June... .|21,266 7623 643 354 8 45 93 UU 32 53 C—O Eee ee 30 
July 21,537 P495 644 354 6 46 87 et. Beacagerd 32 53 Pe Ete dedbdlescedee 30 
Aug. & 7 aa 649 354 7 45 ne RY. ae 32 53 Se eee 30 
Sept ee Uséianw xe 650 354 8 45 og VES eae oo ee edscae 33 
Oct. sf arr ers — BS A Ob eee Ge Mbicows divan<ce tithe ciede cece cneaenes 
find of month | India at) Italy | Japan | Java | Mexico —%4 ee - Peru | Poland | P ~ 2 “ys joa Spain 
1938—Dec.....| 274 26 193 164 80 29 998 23 94 20 85 69 133 220 3$25 
1939—Dec.. . 274 26 144 164 90 32 692 23 94 20 484 69 152 . 2 eee 
1940—Dec... 274 26 120 164 140 47 617 23 4aq 20 coh 59 158 a i 
1941—Dec... 274 26 |..0..--| 5164 235 47 575 yh SAKE 21 59 182 366 42 
1942—Dec... 274 eee oy ae 4216 39 506 gg ie 25 59 203 634 42 
1943— Dec 274 92 Torre bean SNe oS 35 6 203 500 de 31 60 260 706 91 
1944—Dec 274 ae Eeeescesdss ree re 222 500 23 32 60 267 814 105 
1945— Dec 274 a See rer 294 270 gu RE 28 60 269 914 110 
1946 — Nov 274 OBR Recececekes oces 191 265 23 OF Rae eee 941 111 
Dec. 274 SBF iccovce-ice es08e 181 265 23 | Se ae Serra | "i 939 111 
1947—Jan. 274 127 Se eeeee 170 265 23 we Wes «ath. \ dened 2270 886 111 
eb.. 274 RED  Bvétncccclewasesake 148 245 23 ae Givevcen’ aanec °270 851 111 
Mar. mee lnscnccedeeasseees gaed 149 197 23 SAR ae 9268 803 111 
Apr. Se ee beuwee 149 197 23 a Ecce st -esademeeaee 798 111 
May ae Se eee 141 196 gt Ae ee) ee, ee oe 788 111 
June BE Ecos de culetacesGietaee theese ws« 131 190 23 ee er kde oe onto Sake 757 111 
July Dee Eavcousieceeedeieoustewisebe ves 98 190 23 NR Eee ES SEs: aha 
Aug. SS RS ee et eS 99 190 gate aR aa Bebe 775 111 
Sent Wee ©... 2 cas cucu deans 100 190 2 eee ot MT WER Ses ~ 2 ee 
Oct ip aig Sanh 100 os ae FS A eee 
Switz- United Other Government gold reserves! not included is 
Swe- Tur- Uru- Vene- | Yugo- A 
End of month | “Gen * key Kine guay | zuela | slavia B.LS. —- Previous figures 
—_ ae Ton? United 
1938—Dec 321 701| 29 | 2.690] 69 52 57 14 | 166 | End of month | United) King. | France | Bel 
1939—Dec..... 308 549 29 "1 68 52 59 7 178 tates | dom = 
Iost—Dee.....| 223 | 66s | 92 i] seo | 4a | ess | ag | tes 
1941— bee 2 166 
1942—Dec...:.| 335 | 824] 114 1| 39 | 68 |....... a) to |...) 2 i te L 
1943—Dec 387 | #965 | 161 1| 121 89 eo} a [Se e-. ™ i ae ee 
1944— Dec 463 1,158 221 1 157 130 37 245 —* "156 "a7 
194S—Dec 82 | 1.562) 268 i els oo | 1940—Aug....-)..05 5-02: 563'| 293 | ig: 
1946— Nov 426 1,418 235 1 200 4 40 237 ort ae oe a eee ae 
381 1,430 237 1 200 215 32 240 a e. 4 EE Bows ooe4k~ iz” 
1947—Jan...... 348 1,432 238 1 200 215 28 239 1942—Dec.. = 12 oe a 17 
eb... 324 1,431 238 1 200 235 28 239 1943—Dec.. minis |) ebree geckesd: 17 
Mar... 265 1,432 233 1 197 235 27 240 1944 Dec... 12 2 354 ; ‘214 ; 17 
Apr... 217 1,427 226 1 194 235 27 240 1945—Dec. - 18 52341 457 17 
ay.. 190 1,416 207 1 192 235 27 240 1 - ghey, 71 52196 
June....| 168 | 1,355] 191 1} 189 | 235 3 iene |e) ok ioe? 
July....| 144 | 1,370] 185 1} 189 | 235 27 | »240 gah BOD st hbeabs ebebe 
aus: wae 126 1,373 te 1 183 ae ae ee 26 7240 1947—Mar..... 163 52'345 ee eee te 
et oe Laer. es oie i A aeee 29 | »240 bp ewe ; oo pete" 
One 101 | 169 } Sane: ote iad 28 | »240 June.. Si |*2.382 
aes 1 aeane at infrequent intervals or on de- 
» Preliminary. layed bas’ _ hange CobMention Fund 


1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 

2On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control rd 
are included also. 

3 Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘Figures relate to last official Ae dates for the respective countries, as follows: Java- 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941 

5 Figure for "February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
tately 

* Beginning December 1943, includes gold holdings of Swiss Government. 

’ For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Nors.— For back figures, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description of figures, including details ponent en specia! internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 


Decemser 1947 


(Special ‘Alc No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; —~ —-;leaeeeeee 

+ 2 Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England’ on that date. 

« Figure for first of month. 

5’ Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings (official and private) of U. S. 
dollars, as reported by banks in the United 
States are shown in table on p. 1560. 


Note.—For available back figures see Banking 
and Monetary Statistics, p. 526, and BULLETIN for 
November 1947, p. 1433; June 1947, p. 755; 
February 1945, p. 109. For details regarding 
special internal gold transfers affecting the 
British and French institutions, see p. 1563 foot- 





note 4 and p. 1564 footnote 6. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 

































































—— Production reported monthly 
pin Ay production! Total || Africa North and South America Other 
- | outside | reported || South | Rho- | West | Belgian} United| Can- | Mex- |Colom- Chil Nica- | Austra- India® 
: U.S.S.R.! | monthly |} Africa | desia | Africa? | Congo? | Statest| ada’ | ico® bia Ne | ragua’ | lia? — 
$1=15*/n grains of gold */ fine; i. e., an ounce of fine gold=$35. 
1938 1,136,360) 958,770)\425 ,649| 28,532| 24,670] 8,470|178,143|165,379| 32,306] 18,225] 10,290) 1,557| 54,264] 11,284 
1939 1,208 ,705|1 ,020 ,297)|448 753) 28,009) 28,564) 8,759/196,391)178,303| 29,426) 19,951) 11,376) 3,506) 56,182] 11,078 
1940 | 297 ,349)1 ,094 .264)/491 628) 29,155| 32,163) *8,862/210, 109/185 890; 30,878) 22.117) 11,999) 5,429) 55,878) 10,157 
1941... 1. 288 ,945}1 089 , 395//504 268) 27,765) 32,414/..... 209 ,175|187 ,081| 27,969) 22,961; 9,259) 7,525} 51,039} 9,940 
1942 is 966 , 132/|494 439) 26,641) 29,225/..... 130 ,963|169 446} 28,019) 20,882} 6,409) 8,623) 42,525) 8,960 
1943... | 760 ,527|448,153| 23,009) 19,740)..... 48 ,808/127,796| 22,055) 19,789) 6,081} 7,715] 28,560) 8,820 
1944.... 682 ,061)'429,787| 20,746) 18,445/..... 35 ,778|102 ,302| 17,779] 19,374} 7,131 7,865} 16,310) 6,545 
1945 , | Pied 646 ,914)/427 ,862| 19,888) 18,865/..... 32,511] 94,385)...... 17,734) 6,282) 6,985) 16,450} 5,950 
Sass seated; sbntes 663 ,266,417,647| 19,061) 20.475]... ... 51,182] 98,994]... 15,301] 8,068) 6,357| 21,595] 4,585 
| 
1946-—Oct } 58.988); 35,922) 1,579) 1,785)...... 5,454) 8,429)..... 1,332) 1,384 654; 1,925 $25 
Nov | 54 ,948)) 33,823 1,527 1,820 424; 8,092/...... 1,161 1,203 657 1,925 315 
th scnh Bibeaawnen 56,501); 34,184 1,585 1,820 5,779) 7,961/..... 1,088 864 559| 2,17€ 490 
1947—-Jan .. 58,127)| 34,021 1,524) 1,785 7,612] 8,195]..... 1,423 271 566} 2,205 525 
Feb. 41,044]| 19,965; 1,502; 1,750)...... 5,483 is «isd 1,276 371 581} 1,820 490 
Mar. 51,824]; 28,665; 1,574) 1,855)..... §,500} 9,235)..... 1,273 856 555}; 1,820 490 
Apr 55,412); 31,824 * Ce = 6,246) 8,921}..... 1,464 540 610) 1,820 560 
May on BAe oes 59,738) 35,308 1 598 1,820 - = =a 1,130 528 502 1,785 $25 
June a rere 57.215) 33,984 1,498 1,680 Uw l—> 1,065 553 520} 1,890 490 
Julye errr 61,314)| 35,396) 1,554) 1,855 - Ss’ =e 1,112 513 636| 3,220 560 
Aug. 34.875) 1,541 1,855) 7.033} 9,131 epee 1,079 ace 684 1.960 490 
eae OS |... eee! 34,692! 6.979 . ene 1 a = Ge 490 
Gold production in U.S.S.R * No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 


irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 

production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

. + Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
tatistics. ' 

? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. * Beginning May 1940, monthly figures no longer reported. 

* Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint. 
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly 
figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint. 

* Figures for Canada beginning 1946 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

? Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total! Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Norte.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce} 





Net imports from or net exports (—) to: 














Year Total " ‘ seit a —— Phil- ay 

or net | Unite Neth- Switz- tin ip- . 

mo. imports —- France a , “ _ ~ Canada Mexico —__ pine a —_ Japan | India penne 

iom ands an can Re- - ; | : 
publics | public inane 

1938 1,973,569)|1,208,728 81,135 15,488163,049 60,146 1,363 76,315; 36,472 65,23127,880 39,162 401168,74016,159, 13,301 
1939 3,574,151)|1,826,403 3,798165,122341,618 28,71586,987)| 612,949) 33,610 57,02035,636 74,250 22,862/165,60550,956 ! 68,623 
1940 4,744,472 633,083 241,778 977 63,260161,48990,320:2,622,330| 29,880 128,25938,627|103,777 184, 756111, 739.49, 989 *284, 208 
1941 982,378 3,779 1 ee 1,747 899 412,056) 16,791 61,86242,678 67,492292,893) 9,444 9,665 * 63,071 
1942 315,678 tA SES A Eee Sees 5, 208,917! 40,016 39,680 321) Bs Se 129, 20,008 
1943 68 93 PER SIN ea ey ee ieee 66,920| —3,287' 13,489)...... | 152 OE SS 
1944 —845 ,392)|—695 ,483...... vaae NS ee ae — 46, 210-109 695-108 ,560'..... 3908) 3,S72..<... ear 18, 365 
1945 -106,250) RS a ee ee ee 53,148) 15,094 —41,748 103) 106 De ....- (133,471 
1946 311,494 458 MBG. cccous ee Oe bike 344,130) 3,591-134,405 —156 41118,550)...... —2,613 5-18 ,083 
1946 | 

Nov. 77,903 a ey ee ee eo 25,248 1,065 . Se 8 Oa —430 * 12,415 
Dec. —61,193 ERE pte SS Ba awed she WebSe des 27,473 449-110,276 —151 17| 18,863)...... —868 * 3,279 
1947 
Jan. —16,820) wemiteds Cs itiae Wekins oe bbnas 6 51,174 443 —97,579 —132) peaiecn a a - - ee —374 —2,899 
Feb. 20,361 eee eee =e ate nat 30,319 222; —30,341, —49)...... S| —5567 —16,734 
Mar. | 153,634 —120 Mates aesesedaddues 1, 101,642 221|—13,269| —129)....... 66,674 ...-... |}-1,140 —214 
Apr. CS SR ey Sapeeren) Aint t 5 eee EHS 26,341, —9,793 2,898 122)  s & ae -1,390 —515 
May | 129,734 7S). ...+- a ee eee ras 26,442 262} 24,352; —87)....... 80 ,446....... —78 —1,529 
June 200,233 lS ESS RE 1 52,913 217; 96,026, -—70)....... aids cawe —334 —638 
July | 219,201)| —449 Msacnes hee eeutalie tubwels dan 51,820 282) 103 ,894\-1,111)....... FS O—>e —551) *5,233 
Aug. 111,657 es ae a Rapgery re ; 2,220 330 =90,369-1,543 of «lee oe 64,221 
Sept 109 690) —§5 22,515 : a e -) O72 499 242, 24,730 —286 28 37,760..... once 4 eee 


Oct.” 450,830) 245,712 140,568 =f ; 14,088 —7 $52 152 49,263, -—S6 40 ati... aued 6497 





® Preliminary. 

! Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
from other countries. 

4 Includes $44,920,000 from U.-S. S. R. and $18,151,000 from other countries. 

‘ Includes $133,980,000 to China and $509,000 from other countries. 

§ Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 

* Includes imports from U.S. S. R. as follows: 1946—November, $11,793,000; December, $4,492,000; 1947—July $5,626,000; August, 
$5,627,000; September, $11,287,000; October, $5,346,000 

7 Includes $14,000,000 to China and $2,734,000 to other countries. 

' prace.—res back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 

puDPlication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 


















































Increase in foreign banking Increase in pina ol Domestic 
From Jan. 2, 1935 funds in U. S. funds of in- in U.S. securit securities Inflow in 
eeon fd ' Total ternational | banking Return Inflow of | brokerage 
institutions funds of U.S f balances 
Total Official ! Other in U.S abroad funds fu 

1935—Mar. (Apr. 3) ..... 265.9 64.1 4.4 OY Zl RES 155.0 31.8 —6.2 21.1 
June (July 3)...... 632.5 230.3 22.6 leh lp Gaia aie es 312.8 43.7 15.8 29.8 

Sept. (Oct. 2 me 371.5 16.3 = Bt Seco 388 .6 40.1 90.3 29.8 

7 631.5 38.0 SO Sic cease eee 361.4 125.2 316.7 6.0 

3 613.6 79.6 0 Se Vea eee 390.3 114.4 427.6 4 

.6 823.4 80.3 5 i Sa eeeGrs 449.0 180.5 524.1 16.5 

9 947.1 86.0 ee i 456.2 272.2 633.3 23.2 

7.4 989.5 140.1 AR SS ae 431.5 316.2 917.4 12.9 

4 1,188.6 129.8 iF * Beer 411.0 319.1 1,075.7 4.1 

.6 1,690.1 293.0 SF ss Fie y qe 466.4 395.2 ,069.5 18.3 

5 1,827.2 448.2 - a Paar esate 518.1 493.3 1,125.1 31.9 

as 1,259.3 334.7 Es rates 449.1 583.2 1,162.0 47.5 

1938—Mar. 30.......... 3,301.3 1,043.9 244.0 A ne 434.4 618.5 1,150.4 54.2 
jG Ee 3,140.5 880.9 220.6 fy SSeS 403.3 643.1 1,155.3 57.8 
ROT whe ightdet dis . 567.2 1,275.4 282.2 | i eee 477.2 625.0 1,125.4 64.1 

Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 -  * 2 eae 510.1 641.8 1,219.7 47.6 
1939—Mar. 29.......... 4,279.4 1,829.4 393.2 Sees 550.5 646.7 1,188.9 63.9 
EY ME ti} 6 ace ead 4,742.0 2,194.6 508.1 * * & Seaaeeaee 607.5 664.5 1,201.4 74.0 
EES Se. 5,118.2 2,562.4 635.0 od gle SES 618.4 676.9 1,177.3 83.1 

Dec. (Jan. 3, 1940).} 5,112.8 2,522.4 634.1 * * 2) aera 650.4 725.7 1,133.7 80.6 
1940— Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 AL!) ee 631.6 761.6 1,095.0 88.7 
June (July 3)...... 5,531.3 2,920.7 1,012.9 = S a Beaeeneoss 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2)..... 5,831.2 3,175.9 1,195.4 -  @) Sapoeae 773.6 793.1 987.0 101.6 

Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 | eee ea 775.1 803.8 888.7 100.9 
1941— Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 i . 2 en 767.4 812.7 701.8 95.9 
June (July 2)...... 5,660.1 3,278.0 1,459.8 2 ” & tees 818.6 834.1 631.2 98.2 

Sept. (Oct. 1)..... 5,612.6 3,241.8 1,424.0  . @e egoeeeee 805.3 841.1 623.5 100.9 

Sew eihecilvee os 5,354.1 2,979.6 1,177.1 <<  * @) Raper 791.3 855.5 626.7 100.9 

1942— Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 af area 819.7 849.6 624.9 104.3 
De ae wdeees 5,636.4 3,217.0 1,352.8 2 > 3 Reeeeees a 842.3 838.8 632.0 106.2 

§ 5,798.0 3,355.7 1,482.2 SS ae 858.2 830.5 646.1 107.5 

iw ith ach aeecd 5,980.2 3,465.5 1,557.2  . & eae 888.8 848.2 673.3 104.4 
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 it ae 898.7 810.5 685.9 108 .6 
i US esac wad 6,652.1 4,148.3 2,217.1 2 Ea 896.9 806.8 687.9 112.1 

os See 6,918.7 4,278.0 2,338.3 (bs ges on cic 888 .6 929.3 708 .1 114.8 

Be Es vec acidwen 7,267.1 4,644.8 2,610.0 Ff * | eee 877.6 925.9 701.1 117.8 
1944— Mar. 31.......... 7,611.9 5,034.4 3,005.0 MY Sea 868 .0 904.1 685.8 119.6 
June 30.. 7,610.4 5,002.5 2,812.2 + | Se 856.6 929.8 702.4 119.1 

SS nas 7,576.9 4,807.2 2,644.8 eS 5) es 883.5 1,026.2 737.8 122.2 
Gees ww cinined 7,728.4 4,865.2 2,624.9 f § 1) ee 805 .8 1,019.4 911.8 126.3 
O06 BP. cas kvcaci 8,002.6 5,219.4 2,865.1 fF *) eee 848.5 983.7 820.6 130.5 
Ss Seer: 8,422.8 5,671.0 3,313.2 Ee cent dims 760.4 1,011.2 848.4 131.8 

_ * ees 8,858.6 6,042.2 3,554.9 i & 2 eeeeeesrees 865.3 998 .2 818.4 134.6 

a ee ete 8,802.8 6,144.5 3,469.0 Xo BD pe eaaey 742.7 972.8 798.7 144.1 
1946—Jan. 31.......... 8,822.9 6,234.7 3,601.6 ME Basi céve sees 729.2 1,097.8 625.9 135.1 
OS Sarria. 8,775.1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067.2 672.4 133.9 

a RSE er 8,730.8 6,098.8 3,384.6 2,714.1 70.6 703 .6 1,073.0 645.1 139.9 

p= Eee 8,674.4 6,076.2 3,296.2 2,780.0 48.5 701.2 1,076.1 630.7 141.7 

eG Re 8,405.8 5,850.7 3,074.2 2,776.5 45.4 644.8 1,104.2 619.7 140.9 
pee 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 
Es ean ok ck 8,496.2 § 949.7 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9 

( & Saeees 8,344.2 $,729.0 |} 2,917.3 2,811.7 280.3 554.0 1,141.9 492.2 146.8 
Rn wt acters ake 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 

| & Seer 8,280.2 5,660.9 2,776.9 2,884.0 264.4 532.8 1,196.9 472.1 153.1 
eae 8,270.4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454.4 154.7 

Dec. 31. 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
$9067—Tam. SB... 2.000% 8,077.3 5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 464.4 150.4 
UE, niwedeacwa 9,959.9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6 
SEs w xcdeeade 9,736.7 4,841.3 } 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 
See 9,771.5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6 
Se 9,508.2 4,498.0 || 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4 

June 30...........] 9,440.8 4,591.9 || 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8 

) eae 9,443.6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8 

' ! 





1 This category made up as follows: through Sept. 21, 1938, funds held by f 


and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 


banks maintaining accounts at the Federal Reserve Bank of New York 
Bank of New York which had been t 
with banks and bankers in the Uni 


month of July 1942, all funds held 


and their agencies (including official purchasing missions, trade and shipp 
pital movement statistics reported through J 


* The weekly series of ca 


Since the old series overlapped the new by one day, the cumulative figur 
adjustment, however, is incomplete since it takes into account only certa 


figures are based upon new monthly series. 


° Includes outflow of $249,300,000 result 
(Of the total issue of $250,000,000, 
Note.—Statistics reported by banks, bankers, broke 
ack figures through 1941 see Tables 161 and 162, pp. 57 
ember 1945, pp. 960-974, 


and Development. 


pp. 558-560; for b 
BULLETIN for Sept 


DeEcEMBER 


1947 


_For further explan 
ing from the sale 


ransferred from central bank to g 


oreign central banks at the Federal Reserve Bank of New York 


1938, also funds held at commercial banks in New York City by central 


; beginning July 17, 


$700,000 was sold directly to Canadian purchasers.) 


rs, and dealers. 


es were adjusted to represent the movement through June 30 only. 
in significant movements known to have occurred on July 1. 
ation, see BULLETIN for January 1943, p. 98. 
of debentures in the United States by the International Bank for Reconstruction 


1940, also funds in accounts at the Federal Reserve 
overnment names; beginning with the new series commencing with the 
ted States by foreign central banks and by foreign central governments 
ing missions, diplomatic and consular establishments, etc.). 
uly 1, 1942, was replaced by a monthly series commencing with July 1942. 


This 


Subsequent 


For full description of statistics see Banking and Monetary Statistics, 
4-637, in the same publication, and for those subsequent to 1941 see 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
! 
|| United Neth- | Switz- : 
na it ai +m . Other Total Can- Latin All 
From Jan. 2, 1935, through — Total® | — France -.. ko Italy Europe || Europe| ada |America Asia? other? 
1935— Dec. Ge 1, 1936). .........] 1,440.7|| 554.9] 210.2 | 114.5 | 130.4 24.0 166.6)| 1,200.6 (3) 70.9 156.5 12.7 
Dt U0. céohcweeebe b> csens 2,667.4); 829.3) 299.5 | 229.7 | 335.5 45.6 311.6)| 2,051.3} 150.5} 201.2 243.0 21.4 
1937—Dec. 4 ll snisidea tice alalle-> adsl 3,501.1|} 993.7] 281.7 | 311.9 | 607.5 22.1 436.1|| 2,653.0) 106.3} 410.6 315.4 15.9 
1938—Dec. (Jan. 4, 1939)..........| 3,933.0)}1,183.8] 339.6 | 328.6 | 557.5 32.2 612.5|| 3,054.2} 155.3} 384.6 302.7 36.2 
1939—Dec. (Jan. 3, 1940)......... 5,112.8)|1,101.3| 468.7 | 470.3 | 773.0 58.0 918.9)| 3,790.1] 229.4) 483.4 $22.6 87.4 
1940— Dec. Gan. ™ me). P ....| 5,807.9)| 865.2) 670.3 | 455.6 | 911.5 55.4 |1,098.6|| 4,056.6) 411.7) 606.8 642.6 90.2 
1941—Dec. 31......... ...| 5,354.1]| 674.1] 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3) 340.5) 567.5 691.1} 128.6 
1942— Dec. 31 Ss a at viaiiete .| 5,980.2|| 837.8] 625.9 | 474.0 | 592.1 48.1 |1,030.3)| 3,608.1} 425.1) 835.8 932.9} 178.3 
1943—Dec. 31... ee eeeeee} 7,267.1/}1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3)| 4,192.8) 760.3} 951.0) 1,161.6) 201.4 
1944—Dec. 31... i aut} ..| 7,728.4)|1,090.0) 585.7 | 506.2 | 664.3 63.1 |1,172.5|| 4,081.8) 976.4/1,193.7| 1,273.6) 203.0 
1945—Dec. 31.... 8,802 8) 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8]| 4,037.0/1,395.7|1,.338.4| 1,784.1) 247.5 
1946—Aug. 31... ' 8,063.9)| 624.1) 393.2 | 376.4 | 752.5 | 201.0 |1,264.8|| 3,612.0]1,223.5/1,566.2| 1,425.4) 236.7 
 § SP ee 8,001.0)) 665.1] 421.1 370.1 745.9 | 203.5. |1,243.9|| 3,649.5 1,177. 7\1,544.8] 1,365.9) 263.2 
Oct. 31... 8,015.8 736.3) 433.1 351.1 756.3 | 213.4 |1,248.7|| 3,738.9/1,110.6]1,569.6) 1,326 6| 270.0 
Nov. 30... 7,828.9)| 640.9) 401.7 | 322.8 | 760.9 | 228.0 |1,249.5)| 3,603.8 1067 0)1,546.4) 1,327.4) 284.4 
nh, ibe cis 7,555.7 563.1) 384.8 | 326.4 | 766.1 287.5 |1,246.3)| 3,574.2) 979.7|1,474.0) 1,258.3) 269.6 
1947—Jan. 31....... 7,628.4)| 585.6) 369.4 | 319.1 769.5 | 342.8 |1,259.5]| 3,645.8) 967.1/1,466.3) 1,247.1 302.0 
as 2s o.0 ....| 7,254.3]) 558.2) 336.3 | 295.6 | 776.8 | 256.2 |1,232.8]| 3,455.8] 933.3)1,431.2] 1,185.9] 248.1 
SESS R S - ee 7,029.7|| 489.6) 351.4 | 256.7 | 786.1 | 215.8 |1,262.9)) 3,362.5) 853.1|1,384.3] 1,179.8) 250.0 
Apr. 30 7,069 0) 595.8] 332.0 | 391.7 | 801.6 | 221.7 |1,210.0)) 3,552.8) 764.8]1,364.7| 1,142.0] 244.6 
May 31 6,688.9) 453.5) 319.8 | 356.8 | 804.6 198.7 |1,161.5)| 3,294.9) 763.1}1,318.6) 1,072.6) 239.6 
June 30 6,746.5) 441.7) 390.2 340.5 799 3 181.2 |1,093.2)| 3,246.2} 803.4]1,447.1| 1,018.7 231.1 
July 31 6,582.5 614 1) 306.2 336.0 | 811.8 161.2 |1,112.2)| 3,341.6), 794 nae 0 972.1} *-—2.9 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United a Switz- ~ , 
. Tot: -: a = ot,, | Other |} Total Can- | Latin | : All 
From Jan. 2, 1935, through — Total — France -~ 0 Italy Europe || Europe oda lAmerice Asia? Othert 
7 / 
1935—Dec. ws . reer 631.5|| 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0 33.5 87.0 11.5 
9936—Dec. SO. .....05000- ous 989.5|| 163.5 | 144.2 65.9 | 109.8 23.0 82.4 588.9 86.8) 149.3 149.4 15.2 
1937—Dec. 29............. ba 1,259.3)| 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3) 166.3 217.0 8.0 
1938—Dec. (Jan. 4, 1939)... ......| 1,513.9|| 364.0 | 155.3 87.9 | 205.1 1.7 | 196.8 || 1,010.7] 101.6) 127.6 251.8 22.2 
1939—Dec. (Jan. 3,1940) ........| 2,522.4)| 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4) 174.5) 215.1 417.0 60.5 
1940— Dec. a 1, 1941) ; 3,239.3); 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 || 1,986.3} 334.1) 326.4 $31.2 61.3 
1941—Dec. 31..... j 2,979.6) 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1,766.9) 273.1| 296.7 541.4) 101.6 
1942—Dec. meena : 3,465.5|| 493.3 | 394.5 | 170.0 | 166.3 —6.2 | 479.8 1,697.5; 399.5) 482.8 743.9 141.9 
1943— Dec. 31... ‘ 4,644.8) 939.4 | 404.1 176.7 | 192.7 —6.9 | 565.3 2,271.2) 704.7) 578.7 928.2 162.0 
1944—Dec. 31... 4,865.2) 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7} 818.6] 794.7 888.6) 169.7 
1945—Dec. 31..... 6,144.5), 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4]1,414.2} 924.9) 1,369.1} 212.9 
1946— Aug. 31 5,729.0)| 464.0 | 170.6 | 210.5 | 341.1 | 154.0 | 691.2 || 2,031.4)1,111.6/1,105.0] 1,256.9) 224.1 
ET od acd eee &.p 5 ,681.7|| 509.0 | 195.4 | 222.4 | 333.1 | 158.6 | 679.4 || 2,097.9/1, .6/1,059.2] 1,215.8) 239.3 
Oct. 31 5 ,660.9|| 576.8 | 204.5 | 199.1 | 345.5 | 168.6 | 688.7 || 2,183.0) 995.4/1,058.9| 1,178.7] 244.8 
Nov. 30 5 ,495.4)| 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0) 937.4)1,029.3) 1,183.9] 260.8 
Dec. 31... §,272.3|| 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5) 823.9) 983.3) 1,135.7] 263.9 
1947—Jan. 31.. 5,300.6) 423.0 | 157.0 | 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0) 748.0)1,010.3) 1,112.9) 288.5 
Feb. 28... 5 ,047 .3|| 381.9 129.0 | 197.8 | 370.5 | 227.1 673.1 1,979.3 784.7| 981.0) 1,043.5} 258.7 
Mar. 31.. 4,841.3)| 312.2 146.2 166.7 | 378.5 | 198.2 | 719.1 1,921.0) 670.2} 956.1} 1,042.5} 251.5 
c  — 4,815.4)| 423.1 129.6 | 205.0 | 383.6 | 205.4 | 689.2 2,035.9} 519.6]1,000.0) 1,012.7) 247.2 
May 31..... 4,498 .0)| 279.7 117.8 | 189.7 | 388.9 | 184.1 | 647.8 1,808.0) 469.6/1,009.4 973.1 237.9 
June 30 4,591.9)| 267.2 190.2 192.6 | 381.5 166.8 589.0 1,787.2 478 .8|1,120.9 966.7 238.2 
July 31 4,703 2} 438.1 109.7 197.2 388.9 146.8 | 619.8 1,900 6 455.8|1,168.9 932.6 245.3 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
| 
United Neth- | Swits- Other || Total | Can- | Latin , All 
From Jan. 2, 1935, through - Total — France ee = Italy Europe|| Europe} ada |America Asia? other? 
' 
1935—Dec. a Ds ile wads 361.4 208.8 48.1 —.4 1.6 13.7 38.5 || 310.2 | —4.6 20.1) 37.3 | —1.6 
1936—Dec. 30........... paresis 431.5 178.0 62.0 —3.3 ® , 16.3 88.0 || 343.7 36.9 24.9) 30.4| —4.4 
CE EE ee 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 || 409.3 | —21.7 51.6) 18.7 | —8.7 
1938—Dec. (Jan. 4, 1939) 510.1 206.2 68.4 —5.6 2.6 13.7 | 175.6 || 460.9 35.9 66.8) —46.5 | —7.0 
1939—Dec. (Jan. 3,1940) ....... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 §2.6| —21.5 —.8 
1940—Dec. (Jan. 1, 1941) 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2) 34.8 2.1 
1941—-Dec. 31....... 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7| 64.7 | —1.2 
1942—Dec. 31........... 888.8 279.4 77.8 18.1 6.6 26.2 | 253.5 661.5 58.6 68.3; 93.8 6.6 
SS Oe 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7} 102.7 7.5 
1944—Dec. 31 ............ 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0) 77.7 —.3 
EE, Dv occ erse neues 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 || 593.4 39.5 9.1} 99.2 1.5 
1946—Aug. 31 554.0 226.2 76.0 | —104.2 3.4 17.8 | 246.0 || 465.2 49.3 | —17.3) 61.1 | —4.2 
I aint Suacain 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 || 439.2 42.6 | —14.6| 56.4 | —3.7 
Oct. 31 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 || 452.0 43.2 | —14.1| 54.8] —3.1 
Nov. 30. 492.9 236.1 75.0 |—120.2 1.8 13.7 | 229.0 || 435.4 40.0 | —32.2| 54.1 | —4.4 
I lis ais onl hin doen 427.2 244.3 73.4 | —132.3|) —1.7 10.6 | 226.9 || 421.3 40.7 | —58.8| 29.9] —5.8 
1947—Jan. 31.. 404.8 241.5 69.2 |—117.9| —3.5 11.7 | 226.0 || 426.9 44.1 —92.4| 34.6 —8.4 
Feb. 28. 380.9 252.6 66.1 |—135.1| —4.1 8.9 | 225.9 414.3 49.9 |—111.6| 44.0 |—15.7 
Mar. 31. 337.1 256.2 63.4 |—137.1)| —3.3 6.0 | 217.1 402.4 53.9 |—140.6| 40.2 |—18.7 
Apr. 30.. 333.6 249.6 57.9 —32.4 —.2 4.5 | 203.4 482.8 56.5 |—213.7} 31.0 |—23.0 
May 31. 255.3 252.4 60.2 —20.6| —1.4 2.7 196.7 490.0 56.1 | —270.0 1.8 |—22.6 
June 30 202.5 252.7 59.0 —30.4 3 2.5 182.2 466.2 56.5 | —256.9| —44.3 | —19.1 
July 31 , 156.3 || 255.1 57.6 —28.6| —2.1 2.3 170.9 455.3 58.8 | —276.9| —56.0 |—24.9 









































1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

* Inflow less than $50,000 

* See Table 1, footnote 5. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT. TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 


In millions of dollars] 








— 




















United Neth- | Switz- : 
rs Other Total Can- | Latin All 
< ¢ — in = ™ 1 

From Jan. 2, 1935, through Total — France -. Rar Italy Europe|| Europe | ada |America Asia other! 
1935—Dec. (Jan Se 125.2 67.8 6.8 7.4 —1.2 2.9 59.4 143.1 |—39.7 12.7 7.9 1.1 
PD REE RE ae 316.2)) 116.1 18.2 10.4 13.7 9.4 | 110.4 278.3 wR 15.7 17.0 3.8 
_ ee Pts 583 .2)| 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)........... 641. 127.7 26.1 27.3 36.1 22.0 | 201.3 440.6 —9.7 | 167.4 33.8 9.7 
1939— Dec. (Jan. 3, 1940)........... 725.7); 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
1940— Dec. (Jan SOEs cas vc cdude 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
eS res ee 855. 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
Sr 0. 5 coc eu ccsctwsdeda 848 .2)| 125.4 52.4 31.6 44.9 28.0 | 244.1 526.3 —3.0 | 245.4 61.5 18.0 
SS eee ey eee 925.9) 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
SRN, Ml ines cvcctwanee coun 1,019.4) 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 104.9 | 302.0 61.3 21.0 
ere eS ere 972.8)) 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
a Pee te 1,141.9) 101.5 49.9 31.4 36.4 27.1 | 257.6 503.8 | 193.7 | 378.2 59.7 6.5 
Es ub cients + o's cans cee 1,170.7|| 100.4 49.9 30.3 37.4 27.1 | 258.2 503.4 | 200.2 | 390.3 59.4 17.4 

ke ae a bs 1,196.9) 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3 
MCL van ccema sane moaeaie 1,231.5)) 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3 

Pt iasunds keane cdewasenen 1,237. 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 B 
EE Ee 308 . 2 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9 
ESPs eget ete? ~ 1,229. 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —-5.7 
dl css a5» daaee akin eee 1,282. 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4 
pe rr ee or 1,341. 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 

BN SEE lave w anne ea itre 4a 1,380.7); 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7 
RR Re ee, ERE ot 1,398. 105.7 49.5 Be 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0 

July 31 21,177 3) 104.2 48.3 m 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 |?—232.2 



































(Net Purchases by 


Foreigners of U. S. Securities) 


FOREIGN FUNDS, BY COUNTRIES 





















































United Neth- | Switz- } : 

From Jan. 2, 1935, through— Total y France cA =, Italy Europe coe = A Acta? other! 
1935—Dec. (Jan. 1, 1936)........... 316.7 149.8) 23.4 50.5 55.1 —.1 7.6 286.2 2.8 3.7 21.4 2.6 
eee 917.4 367.7| 64.7 157.6 | 200.2 —3.3 31.1 818.0 32.6) 15.5 44.1 7.1 
1937—Dec. 29 OF EEE Ee 1,162.0 448.7) 70.3 | 213.8 | 275.3 —4.9 38.3 ||1,041.6 37.6, 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939)........... 1,219.7 472.6, 76.9 | 212.1 | 304.1 —5.5 33.9 ||1,094.1 25.7) 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1 76.6 | 227.7 | 344.7 —-4.9 32.2 ||1,004.4 —2.6) 30.1 87.6 14.3 
1940—Dec. (Jan. 1, 1941)........... 888.7 157.1 74.4 | 233.2 | 348.1 2.9 35.8 851.3 —18.4) 25.6 17.6 12.6 
I ee bt oe 626.7 —70.1 74.9 | 236.7 | 336.4 —.1 37.1 615.0 | —44.7| 28.1 17.5 10.9 
SS ee ee 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1) 35.2 27.7 10.9 
J 52 eer rer oe 701.1 ||} —100.3} 82.7 | 239.9 | 367.3 .6 55.4 645.7 —58.2} 40.5 62.5 10.6 
SO n . 4 win no Ge de ead-aea mbdbt 911.8 ||}—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 —28.1 54.9 | 240.5 10.7 
Is is dkiin wie bebad Gut nme wed 798.7 || —157.9| 81.7 | 233.5 | 355.4 2.2 68.0 582.9 |—126.6) 81.3 | 251.3 9.9 
OU BE tks oes cede dewswean 492.2 ||—186.7| 73.0] 222.9 | 335.6 1.6 56.3 502.8 |—150.3} 87.5 43.4 8.8 

BS Serres i 478.3 ||—189.7| 77.6) 220.1 | 335.8 1.7 56.0 501.6 | —153.9| 91.5 30.5 8.6 
Oct. 31 472.1 ||—193.4| 81.6 | 216.8 | 334.7 1.6 56.0 497.2 |-—155.7| 93.4 29.7 7.5 
Se eee oe 454.4 ||—-194.9) 74.3 | 213.6 | 336.3 2.0 55.4 486.7 |—158.2| 94.1 25.0 6.9 
RR ee ae ee 464.5 ||—194.9) 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0) 87.6 26.8 8.8 
el ee eee 464.4 ||}—196.2) 73.0 | 199.4 | 338.4 3.0 56.6 474.2 |—137.1| 84.9 33.4 9.1 
NS RR ee 439.7 ||—197.5| 71.4 | 194.4 | 338.7 —7.0 55.3 455.2 |—141.9| 86.2 32.1 8.0 
Mar. 31 414.3 ||—197.9) 71.2 188.0 | 338.4 | -—15.5 47.8 432.0 | —144.6|) 88.2 30.6 8.1 
pS eae) 416.7 ||—198.3| 73.8 | 179.3 | 344.2 |—15.6 46.0 429.5 |—141.9| 90.6 30.3 8.1 
May 31 398.5 ||—200.5} 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 |—141.0|) 86.5 28.8 8.7 
June 30 393.4 |}—202.7] 71.8 | 158.4 | 343.1 |—15.3 42.6 398.0 | —126.3) 85.3 28.4 8.0 
July 31 385.9 ||—203.5} 71.1 149.7 | 351.2 |-—15.1 40.8 || 394.2 |—128.1| 84.2 27.5 8.1 
TABLE 7.-INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Neth- | Switz- ; 

. brs Oth Total Can- Latin . All 

From Jan. 2, 1935, through— Total — France - Ra’ Italy pan ll Pad ~<a # Asia! other? 
1935— Dec. (Jan I 6.0 () 2.4 1.3 2.5 on 1.3 7.6 —4.5 1.0 2.9 -.9 
_ £ “te GARR Apres caet: 12.9 4.0 10.4 —-.9 9.1 3 —.3 22.6 —7.6 —4.2 2.1 (*) 
1937—Dec. 29.. PT Trees 47.5 11.5 11.5 5.0 10.8 on 5.0 44.0 3.3 -.§ ~ (4) 
1938—Dec. (Jan it sod cna ead 47.6 13.4 12.9 6.8 9.6 .2 5.0 47.9 1.8 -.9 —1.5 .3 
1939—Dec. (Jan ERR 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6 —3.4 2.1 
1940—Dec. (Jan Sees eo bseeese 100.9 17.0 19.9 13.4 16.2 .2 & | 74.3 10.7 9.2 6.0 my 
_ Sena ear 100.9 16.8 19.9 17.6 13.5 .2 7.7 75.7 14.1 3.9 6.3 .8 
cena ete en kam eee 104.4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 9 
I SE oyu is wo watery bie aanteeee 117.8 18.8 21.5 19.9 19.3 - 9.2 89.1 17.6 3.8 6.0 1.3 
. . — aaa ren 126.3 18.5 23.1 22.3 23.0 oe 10.4 97.7 16.2 5.1 5.6 1.8 
a SR Se ee 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
oss bere wetedes 146.8 19.2 23.7 15.8 35.9 x 13.7 108 .9 19.1 12.9 4.4 1.6 

i oy ay pubis. ud owas a 150.4 18.6 22.1 15.7 36.9 - 14.0 107.5 19.2 18.3 3.7 1.6 
CE Mev iccvctsvecadseaatad 153.1 19.2 22.4 16.3 37.9 os 14.1 110.4 20.1 17.1 4.0 1.5 
CO eer 154.7 19.2 22.0 16.1 38.6 8 14.8 111.2 21.5 15.3 5.0 1.8 
i re eee 153.7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0 
Os 50 Sone bn Sh weavers 150.4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9 
9 Sa Soe os 156.6 19.8 20.0 14.9 39.9 4 14.0 109.0 21.7 18.0 5.2 2.8 
EE Se Se 154.5 17.7 20.4 16.3 41.5 4 13.8 110.0 20.0 16.3 5.5 2.8 
Pe wWacetaweienenawee 161.6 18.6 20.5 17.3 42.1 5 13.7 112.7 21.2 19.5 7.0 1.2 
EE re ee 4: 156.4 18.4 19.9 16.9 40.4 4 13.5 109.5 19.6 18.5 8.0 2 
June 36 160.8 18.9 19.7 18.2 43.2 5 14.0 114.5 19.7 19.0 6.7 1.0 
July 31 *159.8 20.2 19.5 17.0 42.6 5 14.3 114.0 19.1 19.0 6.9 .8 












































! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the 


remaining Asiatic countries being included under “All other.” 


? Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
(Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 


and Development. 


’ Inflow less than $50,000. 
5 Amounts outstanding July 31 (in million 





‘ Outflow less than $50,000. 
of dollars) 


foreign brokerage balances in United States, 109.9; United States brokerage balances 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
{In millions of dollars} 

LIABILITIES 

a Total foreign 
terna- countetes" United Neth- | Switz- cs an ai i 
tiona! .ing- er- er- r oO an- tin 1.9 
Date insti- Official dom France lands land Italy Europe!| Europe ada |America Asia Other 
tutions and Official | 
private 
1934—Dec.*......}....... 669.7 92.4 76.9) 33.9) 12.9 13.7 18.8 76.7 232.9 99.3} 122.8} 202.8 12.0 
$935—Dec.®... ... fecececs 1,301.1 130.3 205.5) 163.5) 68.6 86.1 26.1 | 136.5 686.3) 145.3} 156.3] 289.8 23.4 
1936—Dec. 30....|....... 1,623.3 232.5 235.7) 176.3} 78.8 | 123.5 41.7 | 158.3 814.3) 186.1) 263.9) 331.9 27.1 
SORT —"EIGE. BD... che cococe 1,893.1 427.1 261.5) 143.9) 89.1 | 302.1 25.7 | 194.9 || 1,017.1) 175.6) 280.9) 399.5 20.0 
OS ee Pee 2,157.8 473.8 436.1) 187.4) 101.8 | 218.8 20.4 | 273.3 || 1,237.8} 201.8) 248.5) 435.5 34.1 
gaa! a See 3,221.3 781.0 448.2) 288.2) 204.9 | 376.3 38.5 | 526.4 || 1,882.6) 274.6) 336.0) 655.7 72.5 
1940—Dec.*......}....... 3,938.2) 1,418.9 365.5} 490.1} 174.3 | 508.4 17.9 | 657.3 || 2,213.5| 434.3) 447.3) 769.9 73.3 
SRRG——Eee. Bb... cde cccced 3,678.5) 1,314.9 400.8} 448.6) 174.9 | 339.9 15.4 | 614.6 || 1,994.0) 373.2} 417.7) 780.0) 113.6 
1942—Dec. 31....]...... 4,205.4) 2,244.4 554.6) 432.3) 186.6 | 184.2 12.1 | 650.9 || 2,020.7} 507.4) 597.7) 930.0) 149.6 
$003-——-Eaee. Bh....3....065 5,374.9) 3,320.3 1,000.8) 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5} 812.6) 693.7|1,108.8) 175.3 
1944—Dec. 31....}....... 5,596.8) 3,335.2 865.7} 401.2) 209.7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5) 909.3/1,069.2) 174.0 
1945—Dec. 31....]....... 6,883.1) 4,179.3 707 .7| 310.0} 281.6 | 304.2 70.4 | 909.1 2,583 .0/1,522.2)1,046.4]1,549.7| 181.8 
1946—Aug. 31....| 300.3] 6,467.5) 3,627.6 $25.3} 250.8] 227.1 | 359.0 | 174.3 | 854.5 || 2,391.0]1,219.6/1,226.6/1,437.5} 192.9 
Sept. 30....| 269.0] 6,420.3) 3,544.7 $70.3) 275.5} 239.0 | 351.1 | 178.9 | 842.7 || 2,457.4]1,177.5|1,180.7)1,396.4) 208.1 
Oct. 31....) 284.4] 46,395.1| 3,487.2 638.1) 284.6) 215.7 |#359.1 | 188.9 | 851.9 | 2,538.3)1,103.3/1,180.5/1,359.3) 213.7 
Nov. 30....| 461.4] 6,229.6) 3,243.0 546.8) 261.4) 202.4 | 366.8 | 205.5 | 856.4 || 2,439.3)1,045.3/1,150.8)/1,364.5) 229.7 
Dec. 31....} 473.7 ° .5| 3,043.9 458.9) 245.9) 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7) §931.8/1,104.8/1,316.4| 232.8 
1947—Jan. 31....| 468.9] 6,034.8) 3,126.3 484.4) 237.2) 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2] 855.9)1,131.8)1,293.5| 257.3 
Feb. 28..../2,725.6] 5,781.4) 2,716.5 443.3} 209.1) 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6) 892.7/1,102.6)1,224.2) 227.5 
Mar. 31....|2,726.9] 5,575.4) 2,435.7 373.6) 226.4} 183.3 | 392.2 | 218.5 | 882.4 || 2,276.3) 778.2|1,077.6)1,223.1| 220.3 
Apr. 30....|2,722.5] 5,549.6] 2,429.1 484.4) 209.8) 221.6 | 397.2 | 225.7 | 852.5 || 2,391.2} 627.5)1,121.6/1,193.3} 216.0 
May 31....|2,839.3] 5,232.2} 2,159.0 341.0) 197.9} 206.3 | 402.5 | 204.4 | 811.1 2,163.3) 577.6)1,130.9)1,153.7| 206.7 
June 30. ...|2,714.2] 5,326.0) 2,157.5 328.5) 270.3) 209.2 | 395.1 | 187.1 | 752.3 || 2,142.5) 586.8)1,242.5)1,147.4| 207.0 
July 31 .|2,881 5,437.3} 2,327.1 || 499.5) 189.8) 213.8 402.5 | 167.1 | 783.1 2,255.8 565.971 .298 4/1,113.2} 214.3 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
| j 
; Other Bel- Den- Fin- Ger- ic.pecos| Luxem-| Nor- | Portu-/| Ru- , 1; Yugo-| All 
Date Europe |} gium | mark land many Greece bourg*| way gal* | mania‘* Spain* | Sweden|USSR® slavia*} other 
1939—Dec.?...... 526.4 159.2 28.1 21.4 OF Bowe duc eben ES eee See ro i Sa See 109.8 
1940—Dec.?...... 657.3 || 144.8 17.3 16.5 Oud be ci ncankesis tex ee eee eee Oe ere 187.9 
1941—Dec. 31 614.6 117.3 18.1 5.7 ae eee 8 ly RRS eee See Bee Gaskencebend 191.0 
1942—Dec. 31 650.9 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9 
1943—Dec. 31 728.6 || 122.9 13.9 7.7 6.5 43.5 18.4 158.9 53.4 9.3 31.8 | 163.2 12.3 9.9 76.9 
1944—Dec. 31.. 774.5 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 16.1 5.7 52.1 
1945—Dec. 31...| 909.1 || 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7 
1946— Aug. 31.. 854.5 160.1 $2.1 13.1 6.5 60.1 22.8 | 142.3 50.2 8.5 18.2 | 196.3 | 47.9 8.7 67.7 
Sept. 30. . 842.7 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 49.1 8.7 18.9 | 183.1 | 37.5 8.5 74.7 
Oct. 31...} 851.9 || 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8 
Nov. 30.. .| 856.4 || 186.0 57.0 18.6 7.3 55.5 21.8 | 123.1 43.5 9.0 15.3 | 165.4 | 53.2 | 10.4 90.3 
Dec. 31...| 850.5 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
1947—Jan. 31...| 864.3 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 | 103.4 
Feb. 28...| 836.3 149.3 68 .3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 | 159.1 | 58.5 | 13.9 | 107.8 
Mar. 31...| 882.4 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 $4.2 12.2 18.8 | 165.2 | 58.5 | 14.7 | 111.4 
Apr. 30...| 852.5 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 §2.2 11.3 18.1 | 157.3 | 60.0 | 15.3 | 108.4 
May 31...;| 811.1 150.9 56.9 22.4 21.5 37.7 22.2 | 100.6 52.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6 
June 30.. 752.3 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | 50.6 | 11.8 | 104.0 
July 31... 783.1 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 | 122.9 | 50.3 | 13.1 | 109.3 
Latin America 
| 
| Neth- 
| | French er- 
Latin || srgen-| Be Co- | Costa | Indies | M West | P Vv om 
Argen- 0- aie : osta ndies ex- est ‘ana- 7 | Vene- tin 
Date — tina livia’ Brazil | Chile ro a Rica’ Cube and ico Indies | ma* Peru zuela’ | Amer- 
| a : A 
| Gui- and ica 
ana’ Suri 
nam 
1939—Dec.*...... Ff i - Ss ee 36.4 2 ) eae ae if | eee Pe ewes bes ON 3 eae eae 85.3 
1940—Dec.*...... OOF ae BON.® Be vcccas 36.2 A le ict ino alo sinkie a AS eee BE Dvn 60% «x Se Ebewetsietctak 105 .6 
1941—Dec. 31... 417.7 i Biduseud 50.5 Ag Se ae SRP Mise some og See RE a 2a PPS 121.8 
1942—Dec. 31... 597.7 67.6 10.8 67.7 34.5 43.4 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31... 693.7 69.8 12.6 98 .7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 17.4 | 24.2 95.4 
1944—Dec. 31... 909 .3 93.9 17.7 140.8 55.0 83.6 7.4 139.3 4.4 83.1 36.0 69.1 20.3 § oa.8 119.8 
1945—Dec. 31.. .|1,046.4 77.3 14.5 195.1 66.3 79.2 6.9 128.3 7.1 116.4 28.2 88.7 | 43.9 | 49.7 144.8 
1946—Aug. 31. . .|1,226.6)| 147.9 11.5 | 255.9 53.9 67.4 6.5 | 175.6 7.4 | 143.1 14.1 84.3 | 38.8 | 50.9 | 169.4 
Sept. 30. . .|1,180.7)) 144.5 13.5 | 231.0 §1.2 65.2 6.7 | 160.6 7.8 | 142.2 13.7 85.4 | 39.1 | 52.5 | 167.3 
Oct. 31...)1,180.5)) 147.9 14.3 223.5 49.8 61.5 7.1 158.0 6.7 133.2 13.6 84.6 | 43.8 | 68.7 167.6 
Nov. 30. . .|1,150.8)} 131.4 13.6 | 205.6 50.5 60.7 8.6 159.1 6.0 143.2 13.5 84.1 40.7 | 67.3 166.7 
Dec. 31. ../1,104.8)| 112.6 14.0 | 174.0 50.7 57.8 7.7 | 153.5 §.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
1947—Jan. 31...}1,131.8]) 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 | 37.0 | 51.5 | 183.8 
Feb. 28. ..|1,102.6)| 180.0 13.7 157.8 45.2 55.9 9.0 | 145.9 3.9 142.1 11.8 75.2 | 34.3 | 45.5 182.4 
Mar. 31. ..|1,077.6)| 181.4 12.8 | 127.6 51.0 51.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 | 46.7 186.1 
Apr. 30.../1,121.6) 223.0 11.7 115.3 53.4 56.2 9.3 | 168.0 3.2 | 127.6 10.6 71.0 | 35.9 | 49.4 | 186.6 
May 31.. .j1,130.9)) 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 | 202.9 
June 30 1,242.5), 265.0 16.4 85.2 50.7 42.4 8.6 289.6 2.9 126.7 10.3 69.9 | 39.7 53.6 181.4 
July 31....}1,290 al) 309 .3 14.6 98.8 41.2 | 32.0 6.9 | 284.0 3.2 | 137.7 10.1 69.7 | 38.2 | 66.2 178.6 
l | 









































For footnotes see p. 1561 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES fy ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
Y COUNTRIES—Continued 


{In millions of dollars] 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and all Other 





















































India 
China Neth- Eaypt 
Bur- | Brit- l- Union 
and |French er- Aus-| New French 
Date Asia | Man-| Indo- ae — = Japan| lands — [er Other} All J! tra-|Zea-| AM#!O-" Mio. —< | Other 
chu- | China! 2 East a lia | land Egyp rocco ct 
ria = laya Indies!| ‘ands 
ion Sudan 
ms 
1939—Dec.*......  - ey FV ee SF eee 193.4).... a ae Rees See: Se «ree Se 
940—Dec.§......  £ 5 Ree ne OF eae 198 .6).... Pye SAR a SE SR. FR et 
1941—Dec. 31 156.8] .....  £ ee eee  - Ae 226.8).... Oe SE RE SE Ae EN ee! 
1942—Dec. 31 360.9) 27.4) 41.6) 13.1 1.0) 4.8) 160.4) 254.7|29.9 .1) 4.8 6.8} 12.1 11.0 91.8 
1943—Dec. 31 2| 27.4) 23.9) 18.2 9 4.1) 110.1|) 259.1|35.4 .3] 5.1 6.1 "a 4.5) 124.1 
1944—Dec. 31.... 3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365.8|23.7 .9| 3.5 7.3) 4.3 8.3 97. 
1945—Dec. 31.... 3) 28.0) 27.4) 33.4) 1.2 4.1] 113.7] 629.1/52.5 .9| 4.3) 18.9) 10.0 6.4) 113.4 
1946—Aug. 31... 8} 55.0) 34.1) 28.3) 10.3] 13.4] 120.1] 466.9/62.9 -6] 5.2} 19.0) 11.0) 13.4) 110.1 
Sept. 30... 3) 42.9) 37.9) 35.8) 9.3 9.5) 128.9) 465.2/61.0 -9| 5.5] 20.2) 13.4) 24.5) 104.5 
Oct. 31... 1} 37.7| 35.6) 33.3) 9.5) 14.1] 133.4) 466.6/58.6 -1) 5.5} 21.8} 13.3) 29.4) 102.5 
Nov. 30... 5| 36.2) 46.1) 40.1] 17.2] 14.1] 134.5) 466.3/64.3 -1] 5.7} 22.3) 14.5] 52.2 99.8 
=~ = 9| 39.9) 44.9) 43.5) 17.3] 16.6) 127.1) 446.6/54.7 -5| 8.0} 20.8) 14.9) « 47.2 96.4 
1947—Jan. 31... 7} +42.1) 39.2) 42.5} 8.8| 17.2] 117.4] 448.3|/60.8 .9| 8.2) 19.8 16.0] 82.5 89.9 
eb. 28... 7| 36.0) 40.8) 44.2} 7.1) 17.7) 116.6) 430.5|56.5 .4] 8.3) 18.4) 16.9) 33.9 90.7 
Mar. 31... 2} 39.1) 38.9) 40.7) 7.2} 18.7] 122.9) 447.1|55.8 .4| 9.6, 19.6) 16.5] 43.7 90.5 
Baa» 6 1} 38.4) 39.0) 36.1} 8.3] 18.9} 103.7] 438.9/65.4 .7| 8.7] 19. 16.1} 47.3 86.2 
ae Oh. +s 3) 40.5) 41.5) 33.4) 9.6) 18.0) 95.4] 432.2/57.0 .2| 8.7] 20.5) 14.9] 50.0 76.5 
June 30.. 1} 37.2) 41.1) 41.2) 8.8) 16.7) 94.9) 448.8/51.0 .8) 8.6) 22.6) 13.9) 39.5 74.5 
July 31.. 6} 36.2) 47.2) 43.3) 11.8) 17.6) 85.8) 452.6)/40.4 .4/9.4) 19.4) 13.7) 49.5 79.7 




















¢ Corrected. 

1 Prior to June 30, 1942, included under “‘Other Asia.” 
? Country breakdown not available until June 30, 1942. 
4 See footnote 3 below. 


Footnotes to table on p. 1560. 

1 Country breakdown is for “Official and private.” 

? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 

3 Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
Jan.1, 1941. 

4 These figures are not strictly comparable with the corresponding figures for enaner en Meee due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “foreign.” The cumulative figures in Tables 1, 2, and 3 of ‘“‘Net Capital Movement to United 
States” have been adjusted to exclude the unreal movement introduced by this change. 

§ Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 

* Prior to June 30, 1942, included under “All other.” 

7 Prior to June 30, 1942, included under “Other Latin America.” § Included “Canal Zone” prior to June 30, 1942. 

Note.— Certain of the res are not strictly comparable with the a figures for preceding months owing to changes in reporting 
practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been adjusted to 
exclude the unreal movements introduced by these changes. For ‘further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for September 1945, pp. 967-970. 


























ASSETS 
oe 
| United Neth- | Switz- Latin 
: sag “ x Other | Total | Can- 25 All 
Date Total | Being | France| er | iSEq | Mal” | Barone Barope| ‘eda | Amer] Asia | ocher 
4934—Eoee. (lam. 2, IBGE)... ....:000005 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5 
1935 —Dec. (Jan. 1, 1936)........... 778.6 1 32.5 19.0 6.6 13.5 | 273.3 | 433.0 | 100.9 | 154.5 80.1 10.1 
ee ee eer 672.6 | 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4 | 141.1 67.2 12.9 
ee ree errr 655.0] 84.8 13.5 23.0 5.5 20.8 | 179.0 | 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1) 144.1 15.5 
1939—Dec. (Jan. 3, 1940)......... ol 508 .7 39.9 4.9 5.7 §.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)....... eee) S568 23.0 4.2 x 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4 
SORE, Bin 5 sc ctccensverenesees 367.8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
. . + 246.7 12.6 1.3 5 Se 4 56.3 72.6 34.3 99.7 35.3 4.8 
se Po rere ree 257.9 19.9 1.1 4 3.0 a 52.9 77.6 37.8 | 112.2 26.3 3.9 
SRI. J05 oo 6eae dane d in 329.7} 25.9 1.4 ‘3 1.3 3| 78.3} 107.5 | 28.1] 131.0| 51.4] 41.7 
QUIN CEs tis cc tone cde vikenwn 392.8 25.4 1.1 36.3 2.9 3 74.6 | 140.7 53.3 | 158.9 29.9 9.9 
ee ee eee 581.5 65.8 3.1 | 122.8 4.7 8.8 63.8 | 269.0 43.6 | 185.3 68.0 15.6 
ree eres 615.7 65.3 3.0 | 137.1 5.5 10.7 73.4 | 294.9 50.3 | 182.6 72.7 15.1 
a) eee oe er 602.7 56.5 3.9 | 128.8 4.5 10.5 77.8 | 282.1 49.7 | 182.1 74.3 14.5 
ING Sw o abicle Uwe diesem 642.6 55.9 4.1 | 138.8 6.3 12.9 80.8 | 298.8 52.9 | 200.2 75.0 15.8 
Sree. Tere 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.2 99.2 17.2 
eee 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8 
Se See ere ee 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 
Be eka gh os caeee Me eaee en 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 
Ss Sere 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 } 251.3 36.4 | 381.7 98.1 34.3 
ES ea ees ee 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0 
TT ee ere 933.0 39.3 20.1 49.0 7.8 24.1 127.6 | 268.0 36.4 | 424.9 | 173.3 30.5 
SE Bs sieicessetibendented 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3 























1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

Note.—The figures i in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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Other || Bel- | Den- | Fin- Ger- ;| Luxem- | Nor- | Por- Ru- » | Swe- Yugo-| All 
Date Europe|| gium | mark | lan many Greece bourg' | way | tugal'| mania! Spain’ den USSR! slavia!| other 
1939—Dec.?........++- 104.7 6.5 a 1.4 ey PA § ree 2 eee ae eee Of 2 ae ore oer 28.0 
1940—Dec.*........++: 69.5 1.5 2 1.8 2 ea a ie SS ae SD ha nwesechestood 24.5. 
1941— Dec. 31.......- 60.5 Bab (®) 1.9 PL. Ba svcus chose cevedd oll eb otnele'+an 0 aches Bee « Pe 22.1 
1942—Dec. 31.......- 56.3 .8 (8) 5.6 34.0 2.2 “ “_ 2.4 (3) 3.2 4 (3) (3) 8.4 
1943—Dec. 31 52.9 ae () 7.6 33.9 .6 a . 1.4 (?) 3.2 on (*) (*) 5.0 
1944—Dec. 31........ 78.3 a () () 33.9 .6 ot | 3 8 ) 1.8 a (?) (3) 5.1 
1945—Dec. 31.......-- 74.6 .6 (*) (®) 33.9 7 -1 | 31.6 m 8 1.6 an (*) () 4.7 
1946—Aug. 31.......-| 63.8 9.1 oa 4.0 33.9 2.1 rao 5 oan ® 3.3 5.5 (8) ) 4.3 
Sept. 30... 2.20. 73.4 6.9 on 3.5 33.9 12.6 Be 7 1.0 4 3.6 5.5 (*) (3) 5.5 
gy 77.8 7 4 4.3 33.9 12.6 < . 1.3 @ CB 4.1 (®) (’) 6.1 
Nov. 3Q.......-| 80.8 7.7 5 5.9 33.9 13.0 . 2.1 9 (®) 6.5 3.9 () (8) 6.2 
SS eee. - 7.5 a 6.2 30.4 12.4 4 3.3 1.0 + 7.2 4.9 (?) (3) 9.4 
1947—Jan. 31.......-| 83.8 7.1 .6 6.4 30.3 12.4 () 3.7 9 (®) 7.3 5.5 (3) (3) 9.5 
TBR ccccnccedl Bee 7.4 4 6.1 30.4 12.5 a 4.0 9 (®) 6.2 5.6 (3) (3) 10.2 
= Se 8.0 3 8.3 30.4 13.2 . 4.2 1.0 4.2 3.8 6.0 (3) () 13.2 
Apr. 30 106.4 8.9 3 a 30.4 12.8 1 5.2 1.0 6.9 3.7 7.1 (3) (8) 22.9 
May 31.......: 113.1 8.9 4 9.1 30.3 13.0 1 5.9 S.2 7.0 3.5 7.4 (?) (3) 26.3 
June 30........ 127.6 10.1 6) 11.4 30.3 12.9 3 6.3 na 6.9 4.3 7.2 (*) () 35.4 
July 31 138.8 9.0 .6 | 17.8 30.3 13.0 (8) 7.0 1.3 | 11.9 1.6 8.7 (3) (3) 37.5 
Latin America 
recs] [Nat - 
Latin Co- est West ~af 
-| Bo- : : os' ii : : Pana- Vene- 
Date Amer- Arges liviat | Brazil Chile lom- Come Cuba — Mexico} Indies | “;,,5 | Peru‘ pn — 
ica bia’ Gui- and — 
4 Suri- 
one nam‘ 
1939—Dec.?........---++0- 113.3)} 16.8 |...... 32.2 5 § eer eo ee Bee cevan Re Minenns a 2 5 Pee eee 37.2 
1940—Dec.?......---+++++- 122.7) 11.9 |...... 33.1 OB. bs cocachoostes — Fee: 8 Bocveves Sul Eeonweess mews 44.4 
1941—Dec. 31.....-+++>- 148 .3]| 16.8 |...... 38.0 | 14.9 |......]------ 8) aaa, Ba tp Aniinns SS 57.3 
1942—Dec. 31......-++++- 99.7); 6.9 3.0 | 16.7 | 15.3 | 20.7 .6 8.3 P 4.8 y 2.1 2.8 3.9 | 14.2 
1943—Dec. 31.......-++--+- 112.2)| 15.3 1.8 | 18.9 | 16.6 | 12.2 .7 |) 20.1 (8) 11.2 a 1.1 1.4 3.8 8.7 
1944—Dec. 31......-+++-- 131.0) 3.1 1.8 | 25.3 9.0} 15.5 1.2 | 47.4 () 8.6 an .8 S.a 5.1 11.7 
1945—Dec. 31.....---++++- 158.9) 21.0 1.3 | 24.7 6.6 | 16.8 1.2 | 33.3 m 11.0 o® 1.1 1.9 6.1 | 33.4 
1946—Aug. 31......------ 185.3|| 25.6 3.2 | 41.3 | 10.6 | 22.6 9.8 | 15.6 2 17.2 4 1.3 3.6 8.1 | 25.8 
Sept. 30.....--- 182.6) 21.4 2.6 | 37.2 | 14.5 | 23.8 .7 § 30.3 (®) 22.0 4 9 3.0 7.0 | 27.0 
Oct. Bh... wc cccvcees 182.1]} 22.5 2.2 | 40.4 | 13.8 | 21.0 2.6 | 27.9 a 17.6 .4 9 2.7 4.8 | 24.% 
Nov. SO... ..eececes 200 .2)| 24.0 2.0 | 43.9 | 14.0} 19.8 2.5 | 41.1 a” 20.6 5 8 on 6.6 | 21.7 
Dec. 31 226. 41.8 2.3 | 49.8 | 14.6 | 26.4 2.9 | 25.7 2 25.5 8 1.3 3.0 8.7 | 23.8 
1947—Jan. 31.....--+++-- 260. 49.1 2.6 | 54.4] 13.1 | 29.9 3.4 | 35.5 (®) 27.0 9 1.6 5.4 | 10.4 | 27.1 
Pn 2, acneagened 279. 45.5 2.6 | 63.1 | 15.3 | 30.2 3.7 | 37.9 “a 28.8 8 1.7 6.5 | 15.6 | 27.9 
ONE (aes > 49.9 3.0 | 69.6 | 16.0 | 26.8 4.0 | 45.2 (®) 30.7 8 2.2 7.0 | 19.6 | 33.9 
Apr. 30......--+++- 381.7)| 57.8 4.8 |115.4 | 18.6 | 30.4 3.4 | 53.8 (8) 33.7 1.1 Due 7.8 | 15.4 | 37.3 
May 31........-++-- 438. 60.7 5.3 |150.2 | 20.3 | 36.4 3.6 | 60.1 1 34.8 1.0 2.1 7.6 | 19.2 | 36.7 
June 30.......+--- 424.9)| 57.6 3.6 |160.9 17.4 | 40.3 3.9 | 46.0 3 32.9 1.0 2.6 5.6 16.7 | 36.3 
July 31......+--++-- 444.9)| 65.8 3.3 1164.1 | 20.5 | 35.7 3.9 | 53.3 .6 27.6 1.0 2.7 5.9 | 18.2 | 42.3 
Asia and All Other . 
, India, Egypt 
China . Neth- ; 7 
Bur- | Brit- Phil- and Union 
and |French : er- |i: Aus-| New French 
Date Asia || Man-| Indo- Hong} ma, | ish Japan | lands as Tur. Other All 7| tra-| Zea- Anglo Mo- of Other 
chu. |China® Kong} and | Ma- East Is- | key*) Asia Jother’)) 15. | land Egyp- eeees South 
-—¢ Cey- | laya® Indies® lands tian Africa 
lon* Sudan 
1939—Dec.?.......-+++: 8946.98 28.G cscs a Sr + er yl | ee oe): ee | eee ees es ey ees Cs 
1940—Dec.?.......--++-- S05 Be Se Misccees Ae Ry cr yy ee So | eee ees Pees ees ry 
1941—Dec. 31.  £ FF are i a Pek Stes vee FY meer © BS ae corte oe 
1942—Dec. 31. 35.3)} 11.1) @® mm 33 ua 5 1.6, 14.4) 1.8) 2.0] 4. 1.0) .7 1) @ [ma tS 
1943—Dec. 31......-.- 26.3 1.7} @® 1.0, 2.0 a 5 1.7} 13.9] 3.2) 1.8] 3. a on 16) 2.4 e 
1944—Dec. 31.........- 51.4 1.5} (@ .9| 22.3 aa es 1.5} 13.8] 1.8) 8. 11.7 -— 2) @® 9.7) 1.0 
1945—Dec. 31.......-- 29.9) 1.0) (3) 8) 7.5 a oS 1.4) 13.8] 2.0) 2.7] 9. 1.7 oy oS a 4.7) 2.5 
1946—Aug. 31. a4 28.6) () 2.9) 10.8 ~ 3 1.3} 19.2 HS. 15. 2.9] 1.2 4) 8.1} 3.0 
Sept. 3D... . 0. 72.7|| 34.7) @® 3.2} 11.7 2 > 1.2} 16.6) .9 3. 15.1)| 3.3) 1.2 3) @ 7.5% 2.3 
Oct. 31.. 74.3)| 34.6) (8) 6.5} 10.1 on a 1.0} 16.0} 1.3) 4. 14.5}) 2.7} 1.0 44 8.4) 2.0 
Nov. 30. 75.0) 40.8) (3) 4.0) 9.1 a od .9| 14.7] .9| 4.29 15. 3.8 x, 4 8) 9.1; 2.4 
eR, MBs sen ents 99.2); 53.9) () 5.9) 12.0 a an 1.0} 20.2} 1.4) 4.4] 17.2)) 3.4) 1.1 4) (8) 10.1} 2.2 
1947—Jan. 31......-.- 94.5|| 43.8) .1 5.0} 12.7 5 2 1.1} 25.3) 1.4) 4.5] 19. 4.3] 1.2 4 @® 10.5} 3.4 
Feb. 28.. 85.0) 36.8) () 5.1} 12.9 a on .9| 23.0} 1.5] 4.0] 27.1]) 6.2) 1.3 4) @) 14.7) 4.5 
Be Mics excess 88.9) 41.2) (@) 4.1] 14.6) 1.0 .2 1.4) 20.3} 2.0) 3. 30.1)} 6.5} 1.5 & a 16.0) 5.§ 
Apr. 30........- 98.1|| 47.0) (%) 4.0] 14.2} 1.3 ay 1.9} 22.4] 2.5) 4.5] 34.3)| 7.5) 1.3 .4 1} 18.3] 6.8 
May 31. ....08- 127.3)| 76.1 (3) 3.5) 13.2 1.1 aa 1.5} 23.2] 2.7| 5.8} 34. 6.6) 1.6 4 4 18.9) 6.0 
June 30.........- 173. 3||104.8 a 3.5) 32.8} 2.2 on _5| 20.2] 3.3} 5.8} 30.5)| 9.0) 1.0 can a 15.2} 5.0 
July 31......+-- poe .apee-? .1 3.1| 33.7 1.6 3 .5| 25.11 3.2] 6.7] 36.3)|11.3) 1.7 “a om 18.8) 4.3 





















































1 Prior to June 30, 1942, included un 


2 Report dates for these years are as 
3 Less than $50,000. 


§ Included 


7 Country breakdown not available until J 
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“Canal Zone” 


prior to June 30, 1942 


u 


der “All other.” 
follows: 1939—Jan. 3, 1940; and 1940—Jan. 1, 1941. 


une 


4 Prior to June 30, 1942, included under ‘Other Latin America.” 
: 6 Prior to June 30, #942, included under “‘Other Asia.” 
30, 1942. 
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— Some Assets of banking department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Cash reserves Dis- circula- Deposits 
pounds sterling) Gold | Other counts | Securi- tion * one 
assets ? and ad- ties ti Y 
Coin | Notes | vances Bankers’ | Public | Other - 
200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
313.7 200.0 6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
326.4 220.0 8 41.1 9.2 135.5 505 .3 120.6 11.4 36.6 18.0 
326.4 230.0 .8 $1.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
3 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
A $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 §1.2 17.9 
. 5780.0 3 28.5 6.4 267 .8 751.7 219.9 11.2 54.1 17.9 
2 $950.0 9 26.8 3.5 267 .9 923.4 223.4 9.0 48.8 17.9 
2 §1,100.0 9 11.6 23.§ 307 .9 1,088.7 234.3 10.3 60.4 17.9 
2 *1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8 
.2 | £1,400.0 4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
2 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9 
.2 | £1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1 
a 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3 
x 1,450.0 9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4 
a 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94.4 18.5 
.2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8 
_ 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0 
oS 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1 
2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3 
2 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4 
wa 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289 .6 16.2 92.1 18.5 
wal 1,450.0 2.0 89.4 5.9 318.9 1,360.8 288.8 13.8 95.9 17.8 
Assets Liabilities 
Bank of Canada Dominion and provin- 
cial government Deposits 
(Figures in millions of Sterling securities 
Canadian dollars) Gold and United Other Note | Other 
ba assets jcirculation’ ies  liabilities* 
ollars Short- minion 
term® Other a a govern- Other 
ment 
1995—Bee. Sh. cccciccces 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 .8 7.7 
1936—Dec. 31.........+.- 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
ee |. Se | APR 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
CO ee 185.9 28.4 144.6 40.9 §.2 175.3 200 .6 16.7 3.1 9.3 
SGD —="BISE.. BD. oc ccccveses 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
a i, See i) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
SORE, BOs c Kec rdccccedesesocetes 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
eS a re a 807 .2 209.2 31.3 693 .6 259.9 51.6 19.1 24.0 
SRE BE. cw ec vccccasehecesincses .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
SORE, Gs 5% ccccedecubessencoses 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.76 209.1 
SRE GB 6 00 Che vewebeeusceecses 156.8 1,157.3 688 .3 29.5 1,129.1 $21.2 153.3 29.8 198.5 
SS ee eee ee x 1,283.8 605.0 40.9 1,161.1 579.5 63.9 79.4 46.8 
Be Ei aan nd one sagteabe nse 1.0 1,197.4 708 .2 42.1 1,186.2 565.5 60.5 93.8 42.7 
196F— Fa. Bb. oc ccccccccchecscsceces i.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0 
I PS ae eae 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3 
SS errr Sey ae 1.2 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1 
eae ees 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 
SS aa eer y 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6 
DD Bb 9. c.0:00 os meeaoseebneses 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105 .6 54.4 36.9 
| | eer Sa 7 1,081.9 722.6 42.0 1,153.7 468 .3 124.1 63.7 37.3 
SS ar eee 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1 
Se Epes Serre rer 1.9 1,088.0 744.7 49.5 me Re 481.1 128.2 62.0 40.5 
Gs Ms bee ccengbiaheswcenseat —_ 1,136 4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9 



































1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price. which fluctuated until Sept. 6, 1939, 
pene p= was Officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transterred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

§ Securities maturing in two years or less 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). , 

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets Liabilities 





Bank of France Domestic bills Deposits 


(Figures in 
millions of francs) 








Open 
market* Special * 





7,422 1,797 110,935 


SES 
SS25838 


57.755 
55,612 


“- 


aRansen Las 
S388 828 


77,621 


75,500 
82,958 
83 ,613 
85,120 
82,221 
82 ,983 
99,114 
97 490 
107,877 { .935 , 139,300 | 103,067 852. 195 Oe Been vol 0 5ee 





June 26... 
July 31... 
Aug. 28 
Sept. 25. 





: 



































NPHADAAMNSU swAUW 





1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

? For explanation of this item, see BULLETIN for July 1940, p. 732. 

+ By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

4 Beginning Dec. 28, 1944, includes o— million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 194 

§’ Central Administration of the 1. 7 

* In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week — ~~. 27. 1948. 53.000 
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18,000 million, and in week ending Sept. 11, 1947, 12,000 million 
francs of gold transferred from Bank of France to Stabilization Fund. 

? Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “‘Other assets.’ 

8 Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947. 

Note.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same 
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 





Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
of month) " ‘ aa *. date of month) 

















Central Bank of the Argentine | National Bank of Sepase Sens, 
Republic (millions of pesos): | Loans to Government. : 50, 48 , 686 
old reported separately , ' sf 3,5: Other loans and discounts. .423} 4,939 
Other gold and foreign exchange « ee wl : Claim against Bank of Issue... 64,597 
Government securities : ~ s Othe on 2,196 
Temporary advances to Govt.. .|. pee Note circulation § 2] 78,125 
Rediscounts and loans to banks!.|. . : 11,610 633} Demand deposits c 3,653 
| - 2,594 Blocked accounts ¢ 78, 78,699 
Currency circulation?......... 65 4,596 : i , 805 1.754 
Deposits— Member bank.. L 366 Central Bank of Bolivia—Mone- 
Government .513) 1,277 t Dept.(millions of bolivianos): 
Nationalized!..... 7 11,984 ; old at home and abroad..... | 
7 76 Foreign exchange | 
Certificates of participation in Loans and discounts. . 
Government securities ee 2 Government securities . 
Other liabilities . 796 
Commonwealth Bank of Aus- Note circulation 
tralia (thousands of pounds): rt 
Gold and foreign exchange... 5 ,620|173,775 a Other liabilities . 
Checks and bills of other banks 3,011} 2,064 7 National Bank of Bulgaria 5 
Securities (incl. Government and Central Bank of Chile (millions | 
Treasury bills) , , 821/411 ,953 | 
Other assets 13,333] 13,834 905 
Note circulation 200 ,393)205 ,643 é Gold contribution to Int'l. Fund. | 
Deposits of Trading Banks: Discounts for member banks. 
=. 7, 514/238 ,464/258 , 857)| Loans to Government 
,341| 26,822) 23, Other loans and discounts 
Exe .537)130 ,699) 133 , 39: Other assets 
National Bank of Belgium | 1} Note circulation 
(millions of franes) : | Deposits—Bank............. 
Gold 26,260 478) 28,453) 31,§ 1} 
Foreign exchange. . -o- | 13,074 ,169) 12,161} 3,723 Other liabilities. . 
Net claim on Int'l. Fund?.... 1,000 .164) 1,364 


i 






































1 Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 

? By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim” will equal the country’s gold contribution. 

4 Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 

5 For last available report (January 1943), see BULLETIN for July 1943, p. 697. 
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Central Bank 1947 1946 Central Bank 1947 1946 
(Figures as of last report (Figures as of last report 
date of month) Oct. | Sept. | Aug. | Oct. |} * date of month) Oct. | Sept. | Aug. | Oct. 
Bank of the Republic of Colombia Bank of Finland (millions of 
(thousands of pesos): markkaa): 
a clint 0 oi Sapna dle direes ikl 153 ,568|250,97 WE dilate.» so dukes sac ca 2 2 2 1 
Foreign exchange............. 32,592) 55,245 Foreign assets (met)........... 628 937 980| 1,408 
Net claim on Int'l, Fund!......|... 34 Q671....-.. Clearings (net).......... —2,375| —2,813) —3,920| —7,991 
Paid-in capital—Int'l. Bank.... ot ee Loans and discounts... .. 33,698) 32,875) 33,241) 31,845 
Loans and discounts...........]... 114,061} 32,207 Seourkties. ....6ccces 397 417 430 493 
Government loans and securities. ,302| 85,713 Other assets......... 1,074) 1,179 698 854 
errr 44,126] 41,03 ~— circulation. 25,129) 24,484] 23,945) 19,667 
coed a 250 , 298/224 ,91 ns EGU aes + amndeoe 1,716) 1,669) 1,148) 1,643 
RE A PN = RS 168 691/201 , 584 Other liabilitie wie at ee ee OB 
Other her liabilities eS Sea eee 38,158} 36,752| 38,680)|Bank Greece (billions of drach- 
Bank Rica mae): 
eS Feat age! colones) : id and foreign exchange (net).|....... = 684 ous 
8 Ag oe Ser aRR eater 11,448] 11,420] 11,267)  oans and ‘Government perewestore cers xX. ee + 
Foreign exchange............-|....... 11,544) 13,777] 4,703 ee 993 945 556 
ares to to Int’ 1. Fund and Oth ” oy uphyaee a pgambanes sapleps 122 101 42 
 * a BE 30,321] 30,321] 71,126 N ~ yma wa Bedensoenesccesibniecnsces 764 732 505 
Loans and discounts...........|....... ,308| 62,515] 61,760) oe ae Gove es - : 4 
SEL, « sAbrdweent bdebesa ds o:2 55 3,992] 3,996] 2.1 ts—Government........|------. 2 
dsc ibt es ssenhs o.. 20: 1,158] 1,166] 1,61 EE eabaeon Seine a 
ee ee eee beens 75.904) 79.153] 69.4 GC BMNNEEEES 2 ++ opatercedesic sesso. , .’ . 
Demand deposits.........-.--J....... 36 ,057| 37,180} 6,813 “auetzal + -_icrcmens (thousands of 
CURET EREIENS..-.-+++2>2+--]..2.-., Ce SP PN ME, « cvn.ceicn up cessecerebs 27,229| 27,229] 27,229] 28,476 
National Bank of Czechoslovakia Foreign exchange............. 20,136] 20,839) 22,006 ’ 

(millions of koruny): Gold contribution to Int'l. Fund) 1,250) 1,250) 1,250)....... 
Gold and foreign exchange ?. . . 5,002) 4,833) 4,925| 3,817 Rediscounts and advances...... 2,922} 2,820) 2,442) 1,600 
Loans and discounts.......... 9,019] 5,117] 4,677) 5,514 SL Socdcnwscevceyen 8,391} 8,377| 7,978) 3,285 
GM nec cctercteckek 57,765| 57.860) 57,873|120, 708 Circulation—Notes............ 29,240) 28,852) 29,433) 27,803 
Note cireulation—Old........ Q3) (3) (8) 936) anise 0 bs kerd 2,876} 2,855) 2,838} 2,690 

a r 50,933] 48,946] 47,288] 38,665) Depetie-Govrament ah ulinih tel 7,645 ,803 ,990| 4,652 
Deposits—Old............... 3) 3 GE: es — a 11,729) 12,451) 13,127) 11,331 
NOW. wc ceecsenes 7.6571 6,193] 7,730} 7,203 Other liabilition ES nes S 8,437) 8,554) 8,517 od 
Other liabilities.............. 13,195} 12,670] 12,457| 7,718||National Bank of Hungary (mil- 
National Bank of Denmark lions of forint): 

(millions of kroner): REESE Lasbsennte +s ereoun Siew ssee- = ry = 
gs REE 71 71 71 TEE ~~ yeccpghdhtabapeaatet Sicha ae 
Foreign exchange ae Se 93 82 88 140 ese | TrrrrerrereeePeLeTe (oee eee ‘ ° 342 
Clearing gescunts (net) Sea wee 14 16 26 04 amet ahd Seeceocceseosesesseces : 

ns and discounts........... 16 16 20 ie Ea COEDS SCS e0 Ceo EES > es 00 OES tet ss sat mE 
Securities. o-oo co] g #27. 223] sto} 10 im an eS a ae SS 
. compensation account... ; 840 ; 572) Note circulation... ...........|....... F 
el ome. inva newhonueowabs 270 256 259 101 Dem eral  ~- ey = R .. 4 
ote circulation.............. 1,513) 1,452) 1,450) 1,551 SSS" ee en: 385 376 549 
posite Concenment..------| 1.934) 2.150) 2.347) 2.71 7l Reserve Bank of India (millions of 
: — r ru : 

Cs 5 6 hates resent 164 152 151 24 an mS rm 
Central Bank of Ecuador Gold at home and abroad..|.......- 444 444 444 

(thousands of sucres): Sterling securities........./....... 11,353) 11,353) 11,353 
| i apaRye: SS Pere See 274, 525|242 375 In Govt. Securities. ...|....... 578 578 578 
Foreign exchange (net).......-|......./....... 18. 730|116,259 R Lay Foe bv sy chs oe 63% 348 326 211 
Net claim on Int'l. Fund!....../.......]....... 16.877 : ee Note cireulation . \ eg Saat 11,736) 11,806) 11,952 
Loans and discounts..........-}.......}....... 290 .914/221,291 Banking department 
I eile ox alpen nnap hy occ. codices chanel 119,398] 94,743 Notes of issue Tepasteant.. . i ihaglennomed 896 635 
ee mee Ee, SEE OR 341 906/352, 313 Balances abroad..........|...-.-.- 3,870) 3,825) 4,956 
Demand deposits. ....5..-.25-f...... feces 297 684|283,01 Treasury bills discounted... .|....... 20 65 18 
tS ee, Cee Mat siee 80,85:| 39,339 Loans to Government.....|....... P 1 B. sieieatin 

National Bank of Egypt (thou- Deposits... SES ARRAS ERP 3 4 2 - aes x 399 

conde of pounded: oe Othe Ny iladhacdatde: See Btn "313 "146 307 

SLT SE ee eee 6,376 . TET Ect" lata 
SEIS IDS PERE srrceiog 13.432] 16,088 Central Bank of Treland (thousands 
er eee alia 3,124| 4,578 . 7 2.646| 2.646] 2,646 
ey ed Sterling funds... 22222222225: 41/873| 40;S10] 381503] 36,388 
vernment securities.......|.......]...... 297 , 554/305 ,020) rege, nie yey peed te ° ° — 
Note circulation............. 44,519) 43,157) 41,148) 39,005 
Se Se eee 26,780) 28,355 of, I ili of 1 Tena) 
Nets cireulation SRE HE TRS eae 119 946 141,806 mee < taly (millions of lire): ( 523 523 
posits— RRR! Gheple tol: 85 349 gs “ P| | aap ele ede bs 
ED: hs-chiie-otees. dees >- 44k betes 127 ,437|119,314 Fore en abe ibagkeaee iseaayehe Bi 
NGG TERIA leg ret 14.535] 13,394 wances— 1reasury......----|--.--+-|--e--es 462,91 
Other Govt. agencies|.......|...... 14,040} 28,891 
Central Reserve Bank of El Salva- TE: Si Se 91,395) 41,487 

dor (thousands of colones): Government securities. ........].......)....... 115,629} 82,810 
| ELS A Ss SS See 36,979) 37,028) 32,773 Se Aes mee 37,447) 40,445 
Foreign exchange (net)......../....... 32 ,686| 37,528) 37,303 CO SE ee eee 501 , 174/357 ,885 
Net claim on Int'l. Fund!......]....... =. 2? sae FO EES errr eee 76,417| 87,634 
Loans and discounts...........]...... 2,146} 1,833) 1,651 Deposits—Government........).......).....-- sk Sa 
Government debt and securities.|...... 5,510} 5,516) 6,023 ES a: Se 57,599) 64,254 
GG S20 dics ute she «cas ee 1,803} 1,751 1,840) ST. << cide¢tubdseatetle oseny <eote 83 ,921/143,170 
Note ciroulation. ... 2.5. cecccds sees. 49,053} 50,122) 43,844 ES SN) Sas 21,800) 12,714 
ES eR Gos 26,102) 27,588| 29,417||Bank of Japan * 
eo eee See 5,532} 7,508) *6,329|\|Bank of Java 5 



































r Revised. 


1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the ‘‘net claim” will equal the country’s gold contribution. 
? Gold not reported separately beginning Dec. 31, 1946, 
* Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund. 


‘ Latest month available. 


5 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942,’p.¥281; of Java (January 1942), 
278. 


see BULLETIN for March 1943, p. 
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tral Bank 


Central Bank 





Cen 
(Figures as of last report 
date of month) 





| 
Bank of Mexico (millions of pesos): | 
Metallic reserve ! 
“Authorized” holdings of securi- | 


Bills and discounts. . . 

Other assets 

Note circulation 

Demand liabilities 

Other liabilities 
Netherlands Bank (millions 

guilders): 
Gold. 


Silver (including subsidiary coin) 
Foreign bills. 

Loans and discounts : 
so —s aes ae 


Other liabilities... .. 
Reserve Bank of New Zealand | 
Cee of pounds): 


Sterling exchange reserve 

Advances to State or State un- | 
dertakings 

Investments 

Other assets 

Note circulation. ........ 

Demand deposits. . 

Other liabilities 

Bank of Norway (millions of kroner): 

Gold 

Foreign assets (net) 

Loans and discounts 

Securities. . . 

Occupation account (net) 

Other assets. ..... 

Note circulation 

Deposits—Government 


ues liabilities 
Bank uay— Monetary 
Dept. “(thousands of guaranies): 
0 
Foreign exchange 
Loans and discounts. . 
Government loans and securities | 
Other assets 
Note circulation. 
Demand deposits 
Other liabilities , 
Central Reserve Bank of Peru 
(thousands of soles): 
Gold and foreign exchange 
Net claim on Int'l. Fund?..... 
Contribution to Int'l. Bank.... 
Discounts... ... 
Government loans 
Other assets 
Note circulation 
Deposits. 
Other liabilities 
Bank of Portugal ! 
National Bank of Rumania: 
South African Reserve Bank 
(thousands of smaed 
Gold‘ 
Foreign bills. . 
Other bills and loans 
Other assets 
Note circulation 
Deposits on 
Other liabilities. . 
—_t.. (millions of pesetas): | 


Government loans and securities | 
Other loans and discounts 





Oct. 


(Figures as of last report 
date of month) 














722} 
4,602) 
, 399) 
, 607) 
510) 
2,668) 


900] "3 


910 
,491 


7,189 
7,373 
.141 
,320 


,735 


305) 
,870 
,991 

796 
"080 
, 844) 
'038) 


215 
522 
,826 
8 1345) 








164 , 4 
.480].. 


1530 2 


237, 


200 , 707] 


pa of _) —- Airrestaiee 


Yn assets (net) 

Swedish Govt. securities and ad- 
vances to National Debt Office® 

Other domestic bills and advances 

1 Other assets 

4,526 Note circulation 


162} Demand de: Sete~Feveramen. 





Other Rabies 
2611 ‘Swiss Nati 
2,576)| frances): 
Gol 


1,333) 
F oreign ‘exchange 
Loans 


119)| 
663 
542 Other assets. 
Note circulation 
} Other sight liabilities... ... 
2,802|| Other liabilities. 
84,248) Central of the Republic of 
|| Turkey (thousands of pounds): 
33 ,866)) dé 
3,949) 
1,073)) 
45 ,832)| 
75,040) 
5,067 


Foreign exchange and foreign 
clearings . 

Loans and discounts... .. 

Securities. . . 

Other assets 

Note circulation 

Deposits—Gold 








133 
101 
4,192 
1,098 
351 


286 , 535) 


185 780 
40,175 
}948 511 








1149 338/149, 338) 





343 


2,638 
234 
311 

2,664 
$70) 
135) 
360 





5,307) 
65| 
157 
99 
4, 108} 


1,174) 
346) 


| 


33,857) 31, 





839) 86, 


473 ,960/473 ,960)487 , 705/659 , 430 


292 , 756) 309 ,078'145 218 
615 ,955}633 , 178}631 ,403/795 555 
187 ,642/ 187 ,669/165 , 504 


838 


942, 096/941, -619/911 ,848 
148 , 378) 196,456 


SP ET |258 , 567/287 ,951/328 , 299) 221,107 


Other liabilities . 
(thoumade of pesca): 

70h " 

Silver..... 

Paid-in capital—Int’ 1. Bank 


Bank of the Republic of Uruguay | 


1245 


Advances to State and govern- 


ment bodies 
Other loans and discounts 
Other assets 
Note circulation 
Deposits—Government . 
3.415 Other. 
34,05 Other liabilities 


Central Bank of Venezuela (thou- | 


9,7 sands of bolivares): 
Gold? . 
Foreign exchange (net) . 
14,2: Other assets 


Note circulation—Central Bank. 


National banks. 


Other liabilities... 

_ |National Bank of the ‘Kingdom 
i of Yugoslavia * 

138|Bank for International Settle- 
686); 
, 865! 
,O71)) 
563 
487 


franes): 
Gold in bars 


account with banks. 
Sight funds at interest 


Rediscountable bills and mentee 


ances (at cost). 
1] Time funds at interest. 
118)| 
21 -219)) 

4,956)! Other assets .. 

9,514)) Demand deposits (gold) 
64 ,639) Short-term deposits 
currencies): 

7,461 


1,213) 
550) 
794)| 

- a} 


ments® (thousands of Swiss gold 
i 


Cash on hand and on current | 


Sundry bills and investments. . .| 
Funds invested inGermany ® .. .|2 


(various | 


Central banks for own ac- | 


1557 


187 


.| 29, 


|154,041) 113, 


h” 


re 


110) 15 


2,753] 191, 


, 990) 242 ,008/229, 399/523; 134 


481 


* 867 


“54.736 46,458 
.|245,181)250,522 
278 031/323 ,941 


94,2 
83,449) 77 


495 ,612/495 ,669)}421, 
4,335) 4, 
, 156) 184, 


531] 7, 
287|204, 


- 408/557 ,408|557 ,080 
78} 80,131) 56,182 
,993) 31,578 


482 
261 
150 


48 ,033| 31 cis 11,647 


919) 





| 18/071! 


| 
89.695} 


6,211; 9 


34,157) 36, 
10, 


19,785 


62,233) 74, 


4,290) 4, 


8,080] 8, 
2. 


2 928} 


,635| 4, 
496} 1, 


a 


159) 6, 
363) 5, 
325/314. 
0}291 | 160/291 | 160) 


"286! 


113} 2, 
591) 1, 


79 485/123 ,042 


095 
141 


363 
849 
591 


18,093) 20,730 


989 
209 


8 , 909) 228 , 909) 228 ,909)229 ,001 
265 |250, ass! 249, 434) 200,185 








i | Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 


This fi 
tea! as the 


‘For last available report from the central bank of Portugal (March 1946), see BULLETIN for May 1947. 


see BULLETIN for March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282, 


re represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
und engages in operations in this currency, the “‘net claim" will equal the country’s gold 4 ow: 
. 626; of Rumania (June 1944). 


4 Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. ‘Includes small amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

7 Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern- 
ment. § See BULLETIN for December 1936, p. 1025. ® Before March 1947, included in ‘Sundry bills and investments.’ 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 





Central bank of— 





Date 
effective United 
King- 


Ger- | Bel- |Neth- 
gium| , “"- 











Lithuania... . 
Mexico 


1940 
Aug. 16, 1946 
Oct. 29, 1947 
Nov. 28, 1935 

















ne 


Feb. 


Nov. 


July 


Oct. 
July 


Jan. 


1, 1936 
1, 1947 





Note.—Changes since Oct. 31: None. 























OPEN-MARKET RATES 


[Per cent per annum] 





United Kingdom 





Day-to- 
da 


r 


ow 





1938—Sept.. 
1939—Sept..... 
1940—Sept.. . 
1941—Sept. 
1942—Sept 
1943—Sept.. . . 
1944—Sept. 
1945—Sept. 
1946—Sept 





SO Sarak 


- 
wwe < 


apeaaeeee eee 


4% 
4 
be 
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1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 


Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
Pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingdom ' Assets Liabilities 
(11 London clearing Mone . 
. ; y at Deposits 
~ le oy de Cash | call and | Bills dis- — Securities| Loans to| Other _ Other 
sterling) reserves short count receipts ? customers; assets liabilities 
notice Total Demand Time 
1939—-December...... 274 174 Co 609 1,015 290 2,441 1,398 1,043 256 
1940—December....... 324 159 265 314 771 924 293 2,800 1,770 1,030 250 
1941—December...... 366 141 171 758 999 823 324 3,329 2,168 1,161 253 
1942—December....... 390 142 198 896 1,120 794 325 3,629 2,429 1,200 236 
1943— December... .... 422 151 133 1,307 1,154 761 349 4,032 2,712 1,319 245 
1944—December....... 500 199 147 1,667 1,165 772 347 4,545 3,045 1,500 250 
1945—December....... 536 252 369 1,523 1,234 827 374 4,850 3,262 1,588 265 
1946—October......... 557 312 472 1,629 1,403 944 390 5,397 3,563 1,833 31¢ 
November... . .. 574 324 497 1,628 1,410 964 433 5,503 3,632 1,870 328 
December... ... 499 432 610 1,560 1,427 994 505 5,685 3,823 1,862 342 
1947—-January........ 475 428 624 1,563 1,427 1,008 454 5,629 3,749 1,880 348 
‘ebruary....... 463 421 659 1,436 1,439 1,015 451 §,519 3,603 1,916 364 
aad «bees % 466 444 750 1,317 1,455 1,034 465 5,556 3,606 1,950 374 
| ear 476 435 709 1,346 1,461 1,064 470 5,583 3,628 1,956 376 
0 460 430 659 1,350 1,470 1,099 489 5,571 3,593 1,978 386 
TL 35-66 bene 464 451 | 672 1,330 1,479 1,131 518 5,658 3,667 1,992 386 
i didhiwen v-«6a 475 442 | 699 1,283 1,488 1,139 504 5,644 3,668 1,975 386 
RS 479 455 724 1,248 1,492 1,154 473 5,628 3,663 1,965 396 
September. ..... 465 472 758 1,193 1,493 1,155 476 5,615 3,653 1,962 397 
Assets Liabilities 
ae Securi Deposi bl Canad. 
, urity posits payable in a 
(10 chartered banks. Entirely in Canada loans excluding interbank deposits 
End of month figures abroad Other Note Other 
in millions of and net |Securities eauate circula- liabilities 
Canadian dollars) Cash Security Other | due from tion , 
sues Senay coument foreign Total Demand Time 
1939—December...... 292 53 1,088 132 1,646 612 85 2,774 1,033 1,741 963 
1940—December...... 323 40 1,108 159 1,531 570 80 2,805 1,163 1,641 846 
1941—December...... 356 32 1,169 168 1,759 653 71 3,105 1,436 1,669 962 
1942—December...... 387 31 1,168 231 2,293 657 60 3,657 1,984 1,673 1,049 
1943—December....... 471 48 1,156 250 2,940 744 42 4,395 2,447 1,948 1,172 
1944—December....... 550 92 1,211 214 3,611 782 34 5,137 2,714 2,423 1,289 
1945— December... ... 094 251 1,274 227 4,038 869 26 5,941 3,076 2,865 1,386 
1946—October........ 699 97 1,341 126 4,471 959 22 6,201 2,724 3,477 1,470 
November... .. 730 117 1,476 128 4,496 931 22 6,362 2,902 3,460 1,493 
December. . . 753 136 1,507 132 4,232 1,039 21 6,252 2,783 3,469 1,525 
1947—January........ 689 134 1,481 134 4,369 960 21 6,233 2,700 3,533 1,514 
February....... 635 155 1,506 126 4,264 1,066 21 6,171 2,585 3,586 1,558 
cece. co ae 695 121 1,555 195 4,239 993 21 6,188 2,569 3,619 1,590 
ET Gina ap sold 719 97 1,628 142 4,349 1,035 21 6,356 2,719 3,637 1,594 
66 aeedees 631 81 1,664 113 4,162 998 20 6,066 2,383 3,682 - 1,563 
SN a aiteeacba + 0s 637 106 1,709 126 4,131 1,041 20 6,152 2,508 3,644 1,578 
sae aoe 6 645 99 1,761 119 4,110 1,036 20 6,170 2,481 3,690 1,580 
SE 5 3)s's » oo » 670 82 1,805 116 4,109 1,014 19 6,186 2,412 3,774 1,591 
September... ... 663 83 2,027 113 3,963 933 19 6,193 2,387 3,806 1,570 
Assets Liabilities 
France 
4 large banks. End Deposits 
el =#. figures in Cash Due from | Bills dis- — Other a t- Other 
millions of francs) | reserves | banks | counted assets tnees | liabilities 
Total Demand Time 
1939—December...... 4,599 3,765 29 ,546 7,546 2,440 42,443 41,872 571 844 4,609 
1940—December...... 6,409 3,863 46,546 8,255 2,221 61,982 61,221 762 558 4,753 
1941—December...... 6,589 3,476 61,897 8,265 34 76,656 5,744 912 413 5,199 
1942—December...... 7,810 3,458 73,917 10,625 2,622 91,549 91,225 324 462 6,422 
1943—December..... . 8,548 4,095 90 ,897 14,191 2,935 112,732 111,191 1,541 428 7,506 
1944— December. ..... 10,365 4,948 99,782 18,653 2,190 128,758 126,578 2,180 557 6,623 
1945—December...... 14,602 13 ,804 155,025 36,166 7,360 213 ,908 211,871 2,037 2,898 10,151 
1946—August......... 14,830 16,991 181,770 53 ,861 15 ,676 262 , 160 260 ,461 1,699 10,376 10,592 
September...... 16,553 17,723 177,269 55,935 16,319 262,130 260 , 366 1,765 10,798 10,871 
i cabanas 15,505 18,389 183,716 61,262 18 ,618 273 ,488 271,672 1,816 12,490 11,513 
November... ... 16,909 18 ,423 187 ,560 ,941 21,116 281,576 279,703 1,872 14,370 12 ,004 
December...... 17,943 18,919 195,177 64 ,933 23 ,392 291 ,894 290 ,004 1,890 15 ,694 12,777 
1947—-January........ 17 ,267 20,241 195,750 67 ,084 18 , 367 295 ,444 293 ,484 1,960 15,767 7,499 
February....... 16,992 19,127 197,377 66,114 18,756 294 ,922 292 ,946 1,976 15,720 7,723 
March.... 19,471 20 ,677 203 ,451 66,744 20,724 305 ,583 303 ,742 1,841 ,380 9,103 
i wr eciin de 18,578 20,877 202 ,425 69 ,670 21,081 306 ,356 303 ,857 2,499 16,772 9,503 
ahah tach a eine a 17,51 20 ,684 209 ,977 68 ,656 22,377 311,244 308 ,256 2,988 17 ,606 10,360 
NS Scie Riacnty ai 27,316 20,419 196,762 73,569 22 ,866 312,289 309 , 137 3,152 17,679 10 ,964 
I ak ek ie deat a 21,428 20 , 388 208 ,792 79,789 24,928 324,665 321,678 2,987 18,589 12,072 





1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 


except in June and December, when the statements will give end-of-month data. 
2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 


Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 


for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency} 
































































































































entina Australia Brazil Canada Chile China 
peso) (pound) Bel- (cruzeiro!) Bul- (dollar) (peso) ( i\Colom- 
Year or month meee" glum Pant bia 
Oficial | $Peeial | Official | Free | TN) | Oficial! Free | “Y) | Official! Free | Official | Export | hai) | ‘P**°) 
WR i Fic ccevescuns SEE Bescevoes 389.55 3.3788) 5.8438)....... Ds eee ode 99.419) 5.1716) 4. 55.953 
Gas bans as ansne , 4 aS 353.38 3.3704) 6.0027/?5.1248)21.2111]....... 96.018) 5.1727) 4. 11.879) 57.061 
Ge bo 0.9 sak Sv'acets , &, Zee 2322.80] 305.16) 23.3760) 6.0562) 5.0214 \s 5 4. 
Seas hans cannes 29.773 | 723.704 | 322.80) 321.27]....... 6.0575; 5.0705 24. 
SG. + sh aeuan anes i 29.773 | 23.704 | 322.80) 321.50)....... 6.0584) 5 
GOES in6.o-eesamins 0% 29.773 | 24.732 | 322.80) 2321.50)....... 6.0586) 5 
ra 29.773 | 25.125 | 322.80).......]....... *6.0594| 5 
 Tigeaeerteays= 29.773 | 25.125 | 2322. 80)\9321.17)| 22.2860) 6. 5 
GG veaenvenden see 29.773 | 25.125 321.34 2.2829) % 0602 
1946—November....| 29.773 | 25.125 321.19 2.2797 5.4053 
December... .| 29.773 | 25.125 321.07 2.2795 5.4053 
29.773 | 25.125 321.06 2.2 5.4382 
29.773 | 25.125 320.91 2.2797 5.4404 
29.773 | 25.125 320.91 2.2822 5.4404 
29.773 | 25.125 320.91 2.2836 5.4405 
29.773 | 25.125 320.91 2.2831 5.4406 
29.773 | 25.125 320.90 2.2832 5.4406 
29.773 | 25.125 320.90 2.2818 5.4406 
29.773 | 25.125 320.92 2.2821 5.4406 
29.773 | 25.125 321.12 2.2833 5.4406 
29.773 | 25.125 321.19 2.2830 5.4406 
Fin- Ger- 
Czecho-| Den- Greece| Hong | Hun- 
Year or month |slovakia} mark _. ae (reicke- (drach-| Kong | gary me rire 
(koruna)| (krone) ka) mark) ma) | (dollar)| (pengd) 
eee 3.4674 | 21.825 | 2.1567| 2.8781) 40.164) .8958| 30.457) 19.727) 36.592) 5.2605 
. Sar oe 23.4252 | 20.346 | 1.9948) 2.5103) 40.061) .8153| 27.454) 19.238) 33.279) 5.1959 
SR on kx casters ddveaheat 219.308 | 1.8710) 22.0827) 40.021] 2.6715) 22.958) 18.475) 30.155) 5.0407 
SOU Sie én 0 04 ene etek sees Seer ee REP e462 vbee 224.592) 219.770) 30.137) 25.0703 
Pere errr fo erry Serre A ee SR Lee eee ea ey Des Scenes 
SOG. .  cecnavcet cose £0.05 56 aibd 2s 6hrelbse > 04 Earn Ueb erase eletaenteeses neaed S| ea 
er ern Me re hee ee Se Oe ee SO ee See cl. ae 
| Aer cae ee ape ee a Aer Cee. Se 30.122}. 
CRED. 6. 2605 tse cewed 22.0060 | 220.876 |....... Oy ee ee. Prereee: OMe 30.155| 2.4434 
1946—November....| 2.0060 | 20.877 |....... EE ES Pee, See 30.155|....... 
December... .| 2.0060 | 20.869 |....... ee aso El ne venta S| a 
1947—January...... 2.0060 | 20.867 |....... EE a eee Ay ae ae 
oes TTT 2.0060 | 20.866 |....... 0 ES eee ere eee c aa 
March. .| 2.0000 | 20.866 |....... 
) Sere 2.0060 | 20.866 |....... 
err: 2.0060 | 20.866 |....... 
| appa: 2.0060 | 20.805 |....... 
July. . 2.0060 | 20.862 |....... 
August....... 2.0060 | 20.862 |....... 
September 2.0060 | 20.861 |....... 
October 2.0060 | 20.801 |....... 
nited 
Norway| Poland | Portu-|Ruma-| South | gain | Seteie:| Swe- | Switz- Mpound) 
Year or month | G2Gne)| (zloty) |, @@! | mia | Africa | OPS .)| mente | ,,2e2 | erland 
(eseudo)| (leu) |(pound) (dollar) (krona)| (france) 
Official 
aa 197) 22.871 488.94 64.370)....... 2.3115 
eres 991) 22.525 443.54 62.011] 936.789) 2.2716 
SR Ee 802) 22.676) 2403. 383. 65. 37.601) 2.2463 
REE EE $29) 223.210) 403. 403.18] 65. 43.380) 22.2397 
IDES. . oc ccececccceselc et ses 6htce 5.60 date eas CGMEE dees Onn Es kes cbekeels on bee 403.50) 403.50) 65. cee 
| ee were serie Ae ee Ul OR eee ee. 403 . 50} 403.50) 65. DE soccee 
|) ee err eee er ee lll EE a ee a 403 .50)....... 65. 53.506)....... 
Tt. epeereeree een Mer ree eee SR RR A ORAS WET. 2403 . 50| #403 .02| 65. 55.159)....... 
RES <r 859) 223.363 403.28 65. 56.280)....... 
1946—November.... 821) 23.363 403.09 65.830) 56.272)....... 
December... . 821) 23.363 402.94 65. $6.272)....... 
1947—January...... 822) 23.363 402.93 65. 56.264)....... 
ebruary..... 822] 23.363 402.74 65. 56.262]....... 
March....... 822) 23.363 402.73 65. $6. 262).....2- 
, RR 823) 23.363 402.74 65. 5$6.262)....... 
ee 824) 23.363 402.74 65. 56.262)....... 
p SRE 826) 23.363 402.72 65. 56.262)....... 
Dt wsa bee 4s 827) 23.363 402.71 65. + 
eT 826| 23.363 402.73 65. 56.203)....... 
September .822| 23.363 403 .00 65. 56.204)....... 
October...... .823| 23.363 403.10 65. 56.204)....... 
1 Prior to Nov. 1, 1942, the official tion of the Brazilian currency unit was the “‘milreis.” 
2 Average of Yaily rates for that part of the year during which quotations were certified. 


+ At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 

in the New York market. The rates shown represent averages for the second half of 1945 -_ are comparable to those quoted oa 1940. 
4 The rate quoted — uly 22, 1946, * = strictly comparable to the “‘free’’rate shown before that date. The path any the “free” rate 
for ey © 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the et Tale 1 for the new rate for July 25-31 is 5.330, and for July 25—Dee. 31, 5.3955. 
» — ie | py! figures, C. —t end Monetary Statis Ts 173, DP. oe or description of > see Bp, STA-S7S in = 
publication, and for furt ormation con ng jopmen the a ous see BULLETIN for » 
933; February 1944, p. 209; and February 1943, p. 201. a ay ee — ’ ° 
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1946— November. . 


December 


1947—-January 


February 
March 
April 
May... 
June... 
July... 
August . 
September 
October 


Preliminary. 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 














United | 
States | Geaete 
(1926 = | “SS. 
100) | 
| 
100 | = 100 
Sr 
7s | 72 
80 | 72 
81 | 75 
86 85 
79 79 
77 75 
79 83 
87 90 
99 96 
103 100 
104 103 
106 104 
121 109 
140 111 
141 112 
142 114 
145 118 
iso | 120 
148 123 
147 | ~=—:125 
148 | 128 
1st | 129 
184 | 131 
1s7 | 134 
159 


| 





























United | Nether- | 

Mexico Kingdom France Italy Japan lands § Sweden 

(1929 = (1930 = (1938 = (1938 = (1933 = |(July 1938-| (1935 = 
100) 100) 100) 100)! 100) | June 1939 100) 

| = 100) 

Re. as Pid ~o | 
a 2124 106 ine ‘eine td aol 132 150 2126 
90 86 . 61 2. e. Oee so | 790 
95 88 58 65 99 90 296 
95 89 52 72 103 87 | 100 
101 94 63 80 110 91 | 102 
119 109 89 94 133 108 | 114 
126 101 100 100 140 102 lil 
127 103 105 104 | 155 105 115 
128 137 139 121 173 131 146 
136 153 171 136 183 150 172 
148 159 201 153 197 157 189 
182 163 7a See 209 160 196 
227 166 oh ee 233 164 196 
247 169 375 296 181 194 
286 175 gael See | 1,406 251 186 
309 179 806 3,376 1,948 264 190 
313 180 842 3,677 2,063 266 192 
312 182 867 3,754 2,120 267 194 
310 183 882 3,891 2,120 268 195 
305 184 860 4,139 2,144 269 196 
300 187 847 4,533 2,617 268 197 
299 189 946 5,203 2,848 268 198 
297 190 904 §,329 2,946 270 199 
293 193 882 »5,779 4,221 272 199 
292 194 998 ?5 876 | $,347 271 199 
298 195 P1,090 ote oeak ae se Bo 200 

304 199 he | Merce 


| 
| Switzer- 





land 


(July 1914 
= 100) 





WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 


1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 
The weights are determined on the basis of the total quantities produced and imported in 1938. 


old index. 
? Approximate figure, derived from old index (1913 = 100). 
Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


Yearly averages for 1933-1942 are derived from 


















































» Preliminary. 
Sources.—See BULLETIN for J 
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d. 
uly 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 


| United States | Canada United Kingdom | Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
' | | | 
Year or month Raw and | Fully and —_— 
on Other _— partly chiefly Indus- Indus- trial F 
products Foods commod- products | .™@nu- manu- Foods trial Foods trial raw | Gnished 
. ities ~ | factured | factured products products oiler 
goods goods — 
ae 100 100 100 100 100 ee, ee ee A ] i 
| 
ee $1 61 71 $i 57 70 83 87 
tel ee age ath Sa 65 71 78 59 64 73 85 90 | 
PEE eS Al Rag 79 84 78 64 66 73 87 90 } 
1936. 81 82 80 69 71 74 92 96 & 
1937 86 86 85 87 84 81 102 112 
1938 69 74 82 74 73 78 97 104 ee Se 
1939. 65 70 81 64 67 75 97 106 103 | 112 104 
1940... 68 71 83 68 75 82 133 138 121 | 163 | 126 
1941. 82 83 89 73 82 89 146 156 140 | 177 148 
1942.... 106 100 96 85 90 92 158 160 157 175 154 
1943... 123 107 97 98 99 93 160 164 157 174 159 
1944 123 105 99 107 104 94 158 170 159 179 163 
1945 128 106 100 110 106 94 158 175 172 193 184 
1946. 149 i31 110 112 q 109 99 158 184 200 282 | 261 
1946—November.... 170 165 121 114 113 101 157 191 218 299 271 
December 168 160 125 114 113 102 156 193 217 308 272 
1947—January..... 165 156 128 114 115 104 157 196 218 313 273 
February... . 170 162 129 116 119 107 158 197 218 312 274 
ae 183 168 131 116 124 108 158 198 220 312 274 
April. : 177 162 132 117 126 112 163 200 215 316 274 
May... | 176 160 132 119 128 113 165 203 206 321 275 
June.... ; | 178 162 131 119 129 116 166 203 205 323 277 
ar | 181 167 133 120 131 116 168 207 207 337 | 276 
August... 182 172 136 120 133 117 167 209 204 338 | 276 
September 186 } 179 138 120 134 123 165 r213 A FR ols eave 
October 190 | 178 140 P123 P139 P128 167 218 Lidmees | 
r Revise 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 














RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] (Index numbers] 
United Switz- United - 
United | Can- | King- Nether-| er- United | Can- | King- | France | Nether-| er- 
Year or States ada dom (1938 | lands | land Year or States ada dom (1938 | lands | land 
month (1935-39) (1935-39)(June17| =100) | (1911-13) (June month (1935-39) (1935-39|(June17| =100) |(1911-13| (June 
= 100) = 100) 1947 =100) | 1914 =100) = 100) 1947 =100) | 1914 
=100)! =100) =100)! = 100) 
101 98 SP. bnincees 120 99 98 ee 2132 1 
105 103 SOD .fices ante 127 103 101 Gee. Neb deneae 137 137 
98 104 141 100 130 101 102 156 100 139 137 
95 101 141 108 130 102 158 108 140 138 
97 106 164 129 150 100 106 184 129 154 151 
106 116 168 149 177 105 112 199 150 175 174 
124 127 161 174 191 117 117 200 175 187 193 
138 131 166 224 198 124 118 199 224 195 
136 131 168 Sr Geatengss 126 119 201 285 eeeeve 208 
139 133 170 ae 128 119 203 393 Seeces 209 
160 140 169 i i! 139 124 204 645 oversee 208 
1946—November. 188 147 168 S08. Lcsinned 216 |1946—-November. 152 127 203 TS 212 
December. 186 146 168 Ge Biseeceal 216 December . 153 127 204 a, ee 212 
1947-January... 184 146 168 i Be 216 |1947-January... 153 127 204 BBB feccce ovel aan 
ebruary.. 182 147 168 a tcoswmed 215 ebruary.. 153 128 203 =] eee 212 
March... 190 149 169 Sf eee. 216 Mareh 156 129 204 eave San 
April 188 152 Set Ee tictecsex 216 a 156 131 203 OS eS i 
May...... 188 155 162 We Bectecase 220  Aeere es 156 838 | 2OB | GBB fe ceccccs 216 
DR <ciwn 191 158 1161 ee ceec ese 222 veces4 157 135 1203 Ge Mivicoves 217 
) * See 193 160 1101  } ae 221 pO Pye 158 136 1101 See Bdccduete 217 
August.... 197 161 99 BAD. Sivestdwe 222 August.... 160 137 100 Dw lateseones 218 
September. 204 165  - fk) 6€*R er 222 September. 164 139 ee ag ee 218 
October... 202 Gea. beveares _. eer 7229 October... 164 142 P101 P1,268 |.. »223 









































» Preliminary. 

1 The old index (July 1914100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947100 is 
also the base period used for the new weighted so-called “interim” index. For a description of this index see Ministry of Labour Gasette, August 
1947, p. 255. 

2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 
































Bonds Common stocks 
Year or month United United United 
States! Coste Kingdom Pence Nether- States Canada Be France Nether- 
(derived | “(2IGG)° [December] “IGG” | Iamde? | (1935-39 | (ISSE © | Kingdom, | (pecomber | sane 00) 
price) 1921 =100) = 100) »}¢ 
Number of issues. . . 15 (*) 87 50 13 402 100 278 $295 37 
CORP. ceca tueeveeese 113.8 98.2 112.3 ES SS ra Gee Wisstdikens 75.9 fk. eae 
eee 115.9 95.1 118.3 4 > 2 eo 88.1 77.4 70.8 0 Ug Se 
pratense - - 117.8 99.4 123.8 PU U. oka econ es 80.0 67.5 72.5 i Sees 
err 118.3 100.7 127.3 DN Barscavances 69.4 64.2 75.3 SS, Ee 
ee Peer 120.3 102.6 127.8 Pi DvekSsenewe 91.9 83.5 84.5 Dl * Eiithesdceves 
S068. <6 co dows wads 120.9 103.0 127.5 Se f, savewaces 99.8 83.8 88.6 PO a 
9068. oh. canieemiee 122.1 105.2 128.3 a ere 121.5 99.6 92.4 Gee “Rasecoevocee 
1068. c cacestaterm< 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2  ® eeee 
1946— November. . . 121.6 117.6 134.6 141.0 106.6 120.6 102.5 95.3 RMD «Be cdccsccces 
December.... 121.5 117.6 134.7 142.6 106.9 125.5 106.4 97.8 1,244 170.0 
1947—January.... 122.6 117.8 135.0 142.1 109.0 125.2 106.2 98.6 1,068 180.1 
February.... 122.7 118.1 134.0 140.8 106.9 128.7 109.4 96.7 1,028 179.5 
March 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9 1,103 183.6 
wa 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9 
ay. 122.9 118.2 132.9 136.9 104 6 115.2 104.4 97.9 1,003 203.0 
June. 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4 
aici abi 122.5 119.3 131.1 131.1 1035.3 126.0 107.4 98.2 1,135 203.4 
Ps oa a 122.3 119.2 126.4 7128.6 106.3 124.5 105.5 92.2 1,265 eeeve ° 
September 121.5 119.0 126.4 2 Pees 123.1 104.1 88.7 err 
October ...... 120 0 P118.8 128 0 , 4 & Sere 125.1 7105.5 93 > op 




















* Preliminary. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

? This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. 

: * Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic- 
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative 
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See ‘Bulletin de la Statistique Générale,’’ September-November 1946, p. 424. 

* This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS. 

7 Average based on figures for 5 months; no data available June-December. 

* Average based on figures for 10 months; no data available January-February. 

Seamere—See BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb- 
tuary 2, p. 121. 
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The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D.C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


BOOKS 


Dicest or Rutines to October 1, 1937. Digests of 
Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Re- 
serve Act, with compilation showing textual 
changes in the Act. 683 pages. $1.25 per copy. 

Banxinc Srupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted Mareh 
1947, 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 

Bankinc AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1577. 

Provisions of State Laws Retatine to Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 

Monetary AND Bankinc RerorM 1N Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 

Rus OF OrGANIZATION AND RuLeEs oF Procepure 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 

Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

Feperat Reserve CHarts oN ConsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 
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Postwar Economic Srupies. (8 pamphlets.) 
. Jobs, Production, and Living Standards. 
. Agricultural Adjustment and Income 
. Public Finance and Full Employment. 
. Prices, Wages, and Employment. 
. Private Capital Requirements. 
. Housing, Social Security, and_ Public 

Works. 
International Monetary Policies. 
Federal Reserve Policy. 


No. 7. 
* No. 8. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


* Tue Feperat Reserve SysteM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 

* Desrrs anp CLEARINGs Statistics, THEtR Back- 
GROUND AND INTERPRETATION. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 

REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


PERIODICAL RELEASES 
WEEKLY 


ConpDITION OF THE FepERAL Reserve BanKs 

ConpiTIon oF Weekty Reportinc MemsBer Banks 
in CENTRAL Reserve CIrTtes 

ConpiT1ion oF WeeEKty Reportinc MemBer Banks 
in Leapine CitTtEs 

DEPARTMENT SToRE SALEs, BY CITIES 

WEEKLY DEPARTMENT STORE SALES 

Week y Foretcn Excuance Rates 

Week ty Review oF PERIopicaLs 


SEMIMONTHLY 


Deposits, Reserves, AND Borrowincs oF MEMBER 
BANKs 


a Available early in 1948. 
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MONTHLY 


Feperat Reserve Buitetin. Subscription price in 
the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, Do- 
minican Republic, Ecuador, Guatemala, Haiti, 
Republic of Honduras, Mexico, Newfoundland 
(including Laborador), Nicaragua, Panama, Par- 
aguay, Peru, El Salvador, Uruguay, and Vene- 
zuela is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
Group subscriptions in the United States for 10 
or more copies to one address, 15 cents per copy 
per month, or $1.50 for 12 months. 

Feperav Reserve CHARTs ON Bank Crepit, Money 
Rates, AND Business. $9.00 per annum, or $1.00 
per copy. In quantities of 10 or more copies of 
a particular issue for single shipment, 75 cents 
each. 

Assets AND LiasiLitieEs oF Att BANKS IN THE 
Unrrep States 

Bank Desrrs—Desits to Deposir Accounts Ex- 
cEPT INTERBANK AccOUNTS 

Business INDEXES 

ConsuMER CREDIT 

ConsuMER INSTALMENT CREDITS OF COMMERCIAL 
Banks 

ConsuMER INSTALMENT CREDITS 
BANKS 

CoNsUMER INSTALMENT CREDITs 
Loan ComPANIES 

ConsuMER INSTALMENT Loans 

DEPARTMENT STORE CREDIT 

DeparTMENT Store Saves (Indexes and Compari- 
sons with Previous Year) 

DepaRTMENT Store SALes AND Stocks, By Major 
DEPARTMENTS 

DEPARTMENT Store Stocks 

Foreicn ExcHance Rates 

INTERDISTRICT SETTLEMENT FUND 

NaTIonaL SUMMARY OF BusinEss ConpDITIONS 

Open-Market Money Rates 1x New York City 

Retait Furniture Report 

Rerart INsTALMENT CREDIT 

Sates Finance ComMPANIES 

Secectep List oF AppITIONS TO THE ResEARCH LI- 
BRARY 

State BANK MEMBERS AND NoNMEMBER BANKS THAT 
Maintain CLEARING ACCOUNTS WITH FEDERAL 
Restrve Banks (Also annual list) 


OF INDUSTRIAL 


oF INDUSTRIAL 
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SEMIANNUAL 


Aut Banks In THE Unitrep Statres—Principar As- 
SETS AND LIABILITIES 


ANNUAL 


ANNUAL Report oF THE Boarp oF GOVERNORS OF 
THE FeperAL Reserve SysTEM 

Bank Desirrs—Desits to Depostr Accounts Ex- 
CEPT INTERBANK ACCOUNTS 


IRREGULAR 


Assets AND Liapitities oF MEMBER Banks (Con- 
densed ) 
Memser Bank Catt Report (Detailed) 


REPRINTS 
(From Federal Reserve Bulletin except as otherwise indicated) 


ConsTITUTIONALITY OF LEGISLATION PROVIDING A 
Unirtep ComMerciAL BANKING SysTEM FOR THE 
Unrrep States. March 1933. 21 pages. 

Memser Bank Statistics. November 1935. 28 
pages. 

ANALYSES OF THE BANKING STRUCTURE As OF DEcEM- 
BER 31, 1935. August 1937. 33 pages. 

Tue History or Reserve REQuireMENTS FoR BANKS 
IN THE Unitep States. November 1938. 20 
pages. 

ProBLeMs oF BANKING AND Bank Supervision. Ex- 
cerpts from the Board’s 1938 Annuat Report. 
33 pages. 

Monetary Measures AND Osyectives. From Sep- 
tember 1937, April 1939, and May 1939 issues 
of Buttetin. 8 pages. 

Tue Gorn Prostem Topay, by E. A. Goldenweiser. 
January 1940. 4 pages. 

Tue Par Cotvection System or THE Feperat Re- 
serVE Banks, by George B. Vest. February 1940. 
8 pages. 

Historicat Review or Osyectives oF Feperar Re- 
sERVE Poxicy, by Arthur Hersey. April 1940. 
11 pages. 

Cueap Money AND THE Feperat Reserve System, 
by E. A. Goldenweiser. May 1940. 5 pages. 
Generat INpexes oF Business Activity, by Frank 

R. Garfield. June 1940. 7 pages. 

Goip Reserves or CentraL Banks AND GovERN- 
MENTS. September 1940. 18 pages. 

MEAsuREMENT OF Propuction, by Woodlief Thomas 
and Maxwell R. Conklin. September 1940. 16 


pages. 
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Feperat Reserve Bank Lenpinc Power not De- 
PENDENT ON Memser Bank Reserve BALANCES. 
February 1941. 2 pages. 

ADJUSTMENT FoR SeasonaL Variation, by H. C. 
Barton, Jr. Description of method used by Board 
in adjusting economic data for seasonal variation. 
June 1941. 11 pages. 

CoMMERCIAL AND INpusTRIAL Loans aT MEMBER 
Banks, April 16-May 15, 1942. August, Septem- 
ber, and November 1942. 32 pages. 

Postwar INTERNATIONAL MoNETARY STABILIZATION. 
June 1943. 21 pages. 

Feperav Reserve Inpex oF INpusTRIAL Propuction. 
From August 1940, September 1941, and October 
1943 issues of BuLLetin with supplementary data. 
October 1943, 120 pages. 

Revisep INDEX oF DEPARTMENT STorE SALES. 
1944. 20 pages. 

Bretton Woops AcreEMeEntTs, by E. A. Golden- 
weiser and Alice Bourneuf. September 1944. 
21 pages. 

Revisep Weekty InpEx or DEPARTMENT STORE 
Sates. September 1944. 2 pages. 

Monetary AND Crepir AGREEMENTS ENTERED INTO 
at Bretton Woops, by M. S. Szymczak. April 
1945. 7 pages. 

Estimates oF Gross Nationat Propuct, 1919-28, 
by Mary S. Painter. September 1945. 2 pages. 

Surveys or Ligum Asset Hoxpincs. September 
1945. 7 pages. 

FrvanciAL DEVELOPMENTS IN MANUFACTURING AND 
Trave tn 1944, by Doris P. Warner. December 
1945. 6 pages. 

Tue Unirep Kincpom Anp Postwar INTERNATIONAL 
Trapve; ANGLo-AMERICAN TRADE AND FINANCIAL 
Necotiations; British Wuite Paper PusiisHEeD 
IN CONNECTION WITH ANGLO-AMERICAN FI- 
NANCIAL AGREEMENT. January 1946, 28 pages. 

EsTABLISHMENT OF Bretton Woops INsTITUTIONS. 
April 1946. 12 pages. 

Revisep InpEx oF DeparTMENT Store Stocks, by 
Richard Youngdahl and John O. Bergelin. June 
1946. 25 pages. 

A Nationa Survey or Liguip Assets. 
7 pages. 

A Nationa Survey or Ligui Assets—Dtstrisvu- 
TIon AccorpINc To Income. July 1946. 7 pages. 

A Nationat Survey or Liguip Assets—Prospec- 
TIVE SPENDING AND SAVING AND SUMMARY OF SuR- 
vey Finprncs. August 1946. 12 pages. 


June 


June 1946. 
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A Nationa Survey or Liquip Assets. From June, 
July, and August 1946 issues of Buttetin. 26 
pages. 

InpEX oF DEPARTMENT STORE SALES AND STOCKS, BY 
Mayor Departments. August 1946. 4 pages. 
Estrmmatep Duras_e Goons Expenpitures, 1939-45, 
by Doris P. Warner and Albert R. Koch. Sep- 

tember 1946. 8 pages. 

Liguw Assets AND ExpenpirurE PLANs oF Farm 
Operators. September 1946. 2 pages. 

FrnanciaL Devetopments AmMonc Larce Manv- 
FACTURING Corporations, 1945, by Doris P. 
Warner and Albert R. Koch. October 1946. 
9 pages. 

Economic ConpiTIons AND Pustic Poticy, by 
Marriner S. Eccles. November 1946. 6 pages. 

INTERNATIONAL TRANSACTIONS OF THE UNITED 
STATES IN THE First Postwar Year. December 
1946. 14 pages. 

Tue Postwar Frinanctat Position oF Business, by 
Albert R. Koch and Eleanor J. Stockwell. Decem- 
ber 1946. 10 pages. 

Business Loans or Member Banks, by Albert R. 
Koch. March 1947. 11 pages. 

ComMerciAL Bank Activity in ConsuMER INsTAL- 
MENT Financtno, by Frieda Baird. March 1947. 
6 pages. 

Vacves AND Limitations of ConsUMER FINANCIAL 
Surveys For Economic Resgarcn, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Metnops oF Restrictinc MonetIzATION OF PusLic 
Dest sy Banks. April 1947. 4 pages. 

New GvaTemMatan Bank Law, by David L. Grove. 
April 1947 Buttetin with translation of new 
Bank Law. 39 pages. 

Term LenpiNc To Business By CoMMERCIAL BANKS 
tn 1946, by Duncan McC. Holthausen. May 
1947. 20 pages. 

Revision oF WeEeEkty Sratistics FoR MEMBER 
Banxs tn Leaptne Cries. June-July 1947. 9 
pages. 

Security PLepcep oN Member Bank Loans TO 
Business, by Tynan Smith. June 1947. 17 pages. 

Survey or ConsuMER Frnances—I. ExpEenpIrures 
For Durasce Goops AND INVESTMENTS. June 
1947. 17 pages. 

Survey or ConsuMER Finances—II. Consumer IN- 
coMEs AND Liguw Asset Hotpines. July 1947. 


15 pages. 
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Survey or Consumer Frinances—III. Consumer 
Savinc 1n 1946 anp OwNnerRsHIP oF SELECTED 
Nonuiguip Assets. August 1947. 12 pages. 

Survey oF Consumer Finances. From the June, 
July, and August 1947 issues of Butterin. 44 
pages. 

Rerau. Crepir Survey—1946. From July 1947 
ButLeTin with supplementary information for 
nine separate trades. 40 pages. (Also, Rerait 
Crepir Survey—1942, 1943, 1944, and 1945. 
From the July 1943, June 1944, May 1945, and 
June 1946 Buttetin, with supplementary infor- 
mation for separate trades.) 

Tue Structure or Inrerest Rates on Business 
Loans aT Memser Banks, by Richard Youngdahl. 
July 1947. 17 pages. 

Memser Bank Loans To SMALL Business, by 
Charles H. Schmidt. August 1947. 16 pages. 

Business Loans oF MemsBer Banks. From March, 
May, June, July, and August 1947 issues of 
Buttetin. 80 pages. 

Tue British Crisis. September 1947. 12 pages. 
Estrmatep Liguip Asset Hotpines or INprvipuaLs 
AND Businesses. September 1947. 2 pages. 
FINANCIAL PosiTIoN OF MANUFACTURING AND TRADE 
iN RELATION To S1zE AND Proritasitity, 1946, 
by Albert R. Koch and Charles H. Schmidt. 

September 1947. 12 pages. 

Reviston oF Nationat INcoME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

STERLING IN Mutritaterat Trape, by J. Burke 
Knapp and F. M. Tamagna. Septemb<rc 1947. 8 
pages. 


ComMerciAL Bank Loans To Farmers, by Tynan 


Smith and Philip T. Allen. October 1947. 13 


pages. 

FinanciAL Position AND Buyinc Pans or Con- 
suMERS, July 1947. October 1947. 4 pages. 
Tue Current INFLATION ProptemM—CauseEs AND 
Conrrots, by Marriner S. Eccles. December 

1947. 8 pages. 
Farm Morreace Loans at CommerciAt Banks, by 
Philip T. Allen. December 1947. 6 pages. 


Farm Propuction Loans at ComMMeErcIAL Banks, 
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by Herman Koenig and Tynan Smith. Decem- 
ber 1947. 8 pages. 

Tue Structure oF Interest Rates oN CoMMER- 
ctaL Bank Loans To Farmers, by Richard Young- 
dahl. December 1947. 10 pages. 


BankING aNnp Monetary Statistics. Limited sup- 
ply from unbound editions of this 979-page 
volume published in 1943, separate sections as 
follows: 


1. General Statistics of all Banks in the United 
States. 54 pages. 

2. Assets and Liabilities of all Member Banks. 43 
pages. : 

3. Assets and Liabilities of Insured Banks. 8 pages. 
4. Assets and Liabilities of Weekly Reporting 
Member Banks in Leading Cities. 70 pages. 
5. Bank Debits and Deposit Turnover. 25 pages. 

6. Bank Earnings. 22 pages. 

7. Bank Suspensions. 12 pages. 

8. Branch, Group, and Chain Banking. 27 pages. 

9. Federal Reserve Banks. 34 pages. 

10. Member Bank Reserves, Reserve Bank Credit, 
and Related Items. 42 pages. 

11. Currency. 16 pages. 

12. Money Rates and Security Markets. 83 pages. 

13. United States Government—Treasury Finance 
and Government Corporations and Credit Agen- 
cies. 14 pages. 

14. Gold. 23 pages. 

15. International Financial Statistics. 


Part II. Member Bank Statistics by Federal Reserve 
Districts. 253 pages. 


125 pages. 


The statistics given in the foregoing sections of 
BANKING AND Monetary Statistics include data 
compiled by various agencies, governmental and 
private, and cover the period ending in 1941 and 
extending back in many cases to 1914 and in a 
few cases to an earlier date. The introduction to 
each section summarizes the history, source, and 
method of compilation of the data, and gives some 
indication of the purposes for which they may be 
used. 

















MELBAE BAUIETY WUIGTA INL 40 SUONUTAOD FO GUVOE 
<< 
- 


qper'y aapeese S310 HONVUS 3AN3S3M 1V¥3034 


S31LIO WNVG JAN3S3Y¥ IW¥3034 
: W3LSAS 3AU3ISIM TWUIGI4I JHL 4O SYONYIZAOD 40 GUVOE 

S3IMOLINYIL HONVES 3AU3S3Y TV¥3034 4O SIINVONNOS 
SLOIVLSIO 3AU3S3Y TWu3034 4O SIINVONNOS 


















_ | 
: * ! 
) SI0dVaNNIN 


———— 


~ } 6 
f ey, 
| 





SSIMOLINYSL HONVUG YISHL ONV 
SLOIMLSIG SAU3S3Y TVWNIGas JO SIINVANNOG 


WALSAS 3AYN3SS3Y We3sd34 





[| xs. 














FepeRAL Reserve BuLLETIN 


1578 














Pages 
Acceptances’, bankers: 
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702, 860, 988, 1122, 1260, 1378, 1500 
Open-market — ee ak 181, 301, 431, 571, 
1, 885, 1007, Tat, 1279, 1397, 1519 
Outsinetint *. ...iccséexsennens 62, 180, 300, 430, 570, 
720, 884, 1006, 1140, 1278, 1396, 1518 
Addresses : 
Postwar bank credit problems, by Mr. Eccles 


before National Association of Supervisors of 
ee TMS «so aioe ob ion 0x keceuheseeeeeeon 1207 

Our stake in German economic recovery, by 
SR eres See 681 

Admissions of State banks to membership in Federal 
Pereerwe Semis aa ssc cices oss 37, 155, 275, 405, 545, 
696, 853, 982, 1116, 1254, 1372, 1493 
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Insured a banks... .56, 174, 294, 424, 564, 
4, 872, 1000, 1134, 1272, 1390, 1512 


Survey of: (See Commercial bank loans to 
farmers ) 
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Conditions in France and Italy................ 355 
Crop reports........ 89, 1034, 1173, 1311, 1429, = 
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Assets and liabilities—Continued. 
Commercial banks in United Kingdom, Canada, 
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Federal Reserve Banks : 
eS ar eer 45, 163, 283, 413, 553, 
703, 861, 989, 1123, 12) 1379, 1501 
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04, 862, 990, 1134, 1262, 1380, 1502 
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892, 1014, 1148, 1286, 1404, 1526 
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International capital 
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